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THE MONEY MARKET. 


THE end-of-the-month pressure Lombard 
the joint stock banks Tuesday for 
poses, and per cent. was readily paid for short 
loans, but the managed avoid: the 
Bank. Wednesday. over, millions interest 


946 
wipe off its debt the Bank England, but the effect 
the payment was not fully felt until Thursday, 


when short loans were freely offered down per cent. 
The discount market ‘eased anticipation more com- 


working rate for three months’ bills has been per cent. 


Bank Rate 5 5” 5 3, 
Banks’. Deposit eeosee 3 3 3 3 a i 335 
— 3 3 3 (Dee, 3°26) 
uses otlce 


Thursday’s Bank return showed decrease £98,500 
the stock coin and bullion, and increase 
the note circulation. The reserve thus de- 
‘clined £1,787,400, the Proportion dropping nearly 
per cent. 25.9 per cent. The War Loan interest pay- 
ment securities, decrease Public De- 
posits, and increase £17,000,900 Other Deposits. 
Market repayments are indicated reduction 
Other securities. Currency notes were in- 
creased £1,047,700 which includes 
£1,289,700 for notes called in, but not yet cancelled. The 
fiduciary issue £19,658,800 below 
the maximum for 1926., 


NEW YORK MARKETS. 

Our New York correspondent cables :—The security 
markets are displaying some buoyancy, and average 
share values are new high levels. The public show- 
ing signs interest, but the volume business still 
moderate. Cheap money one factor and the steadiness 
industry another, sentiment optimistic. 
Call money rates have relaxed with the passing the 
end the Demands connection with the latter 
complicate the week’s Federal Reserve statements, which 
show increased demands upon the System, with the 
Reserve ratio 1.1 per cent. lower. There has been some 
flow money New York, besides which the local 
Reserve Bank has bought bills and Government securities. 
Dun’s Index practically unchanged for November, with 
group movements irregular. 

THE STOCK MARKETS. 

The course markets the Stock Exchange this 
week has been disturbed several adverse factors, 
the most prominent which the state affairs 
China. Fluctuations the franc, the fall the price 
rubber, and the unsatisfactory conclusion the coal stop- 
page have also been depressing influences, and most 
sections prices have been weak. The distribution over 
millions War Loan interest produced invest- 
ment buying the gilt-edged market, where, however, 
prices are tolerably steady. Chinese bonds have fallen 
heavily, while inter-Bourse stocks, such Peruvian Cor- 
porations, Rio Tintos, and Turkish Unified, have been 
very sensitive and are lower balance. Home Rails 
have again drooped, but the Argentine Railway market 
has been fairly good. Rubber share prices have slumped 
the further fall the price the commodity. the 
industrial market Bleachers relapsed the reduction 
the interim dividend, and Dunlops reacted after last 
week’s advance. Mines, with few exceptions, have 
been depressed. The issues the Charterhouse Invest- 
ment Trust and the Associated Dyers and Cleaners were 

COMMODITY 

The résumption operations all the coalfields 
Great the immediate outlook 
every though time must elapse 


THE ECONOMIST. 


fortable conditions the money market, and the general 


[December 1926, 


have fallen, the average, about 


ton 
official permission has been forthcoming for 
restart the export trade. The heavy iron and 


industries are hampered high 
shortage available material. immediate drop 


quotations looked for. The cotton market feature. 
less, and and cloth buyers continue act 
caution, increase falls recorded the volume 
business done. Heavy weights wool are moving 
firm prices all centres, but the absence 
demand for piece goods has prevented the more 
feelings makers from being translated into action 
yet. The wheat markets have been easy tendency, with 
slight accession business the latter part the 
week. Sugar steady, coffee and tea quiet. 
prices have fallen below selling pressure. Among 
non-ferrous metals, tin was strong demand early the 
week, but lost ground later, while copper and lead 
similar irregularities after firm opening. 


FOREIGN EXCHANGES. 


The features the foreign exchange market have been 
the wide fluctuations the franc, the movement the 
Berlin.exchange against this country, and, lesser 
degree, the appreciation the Canadian dollar. Paris 
opened the 27th 1353, but there was 
ment the close 1344. Monday there was 
improvement the close over the previous 
closing, the rate being after being under 130 
during the day. Tuesday there was firm opening 
130, fallowed reaction the three months’ 
forward rate being discount, compared with 
spot. Wednesday the effect the larger turnover 
consequent the monthly settlement showed itself 
the opening rate 134, but was recorded the 
close. The three-months’ forward rate was discount. 
Thursday there was great activity and wide move- 
ments between 126 and 129}, the closing rate being 
126§, another variation the closing rate the 
day before. Yesterday, midday, saw the rate 
after opening 126, and there were signs further 
weakness, which would carry the still higher. 
Forward francs for one and three months’ delivery were 
quoted 85c and discount. understood that 
although the Banque France returns were slightly less 
favourable, showing increases 1,000 million francs and 
million francs advances the State and the Note 
issue, taxation has been coming most satis- 
factorily. is, however, obvious that such steep rises 
those recorded during the week must unhealthy 
the present level the franc; and also that this sudden 
appreciation must rapidly stifle industry and soon check 
the inflow taxation. also fair say that too 
much appears hang the shoulders one man 
inspire much confidence the future the face the 
factors have mentioned. The New York rate 
mained balance unchanged 4.8444, after improving 
4.85 Monday. Forward rates yesterday 
were discount for both one and three months. 
Montreal improved from 4.84} 4.84% transfer 
gold from New York. Berlin improved from 20.43 
20.39 considerable buying marks conncction, 
believed, with ordinary commercial 
lira showed fair amount fluctuation from time 
time, and stood yesterday with 
against the opening level The peseta 
ciated well from 31.99-32.02 31.85, chiefly, 
posed better political conditions. Oslo showed 
siderable weakness Monday 19.22 after opening 
18.98, but recovered slowly though steadily 19.08 
terday. Stockholm was rather better 18.16 yesterday 
against the opening 18.17, was 
this country and closed 25.13, against 
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level dull market after touching 53d. 
the South exchanges, Buenos 
closed weaker 1-32d 23-32, and Rio was 


weaker 1-32d The silver market was 


and dull throughout, and prices fell sharply 
result Indian and China selling. 
The general outlook The silver 
reacted sympathy, Shanghai falling 

2s 3id. 


toward 


The following table shows the national income and ex- 
enditure during the week November 27th 


Servi: 7,585 From 9,147 
Increase in Balances 
Sundries 


during the corresponding week last year. Customs yielded 
£2,518,000, against and Excise 
&c., duties produced 

1,700,000, against Property and income-tax 
£588,000, against £1,258,000, and Super-tax 
£380,000, against The week’s operations in- 
creased the National debt and caused the 
following changes 

omitted.) 


National Savings Certificates 200 
280 


2,480 4,036 
The floating debt was increased 


1926-1927 (April November 27, 1926). 


423,159,220 


Expenditure 
3,742,316 


Raised Revenue.. 
Decrease Balances 


Amount borrowed 
508,003,354 Total 508,003,354 


De cit ,000 


Revised Exchequer Return dated July 26, 1926. 


Company Meetings the Week.—On later pages 
this issue will found the reports the following com- 
Bank Australia, Consolidated Gold- 
fields South Africa, Castlefield (Klang) Rubber Estate, 
John Thornycroft, Pahang Consolidated, and Malaya 
General Company. the meeting the Royal Bank 
Australia was decided hold meetings annually instead 
half-yearly, 
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order meet demand from many our readers, have 
arrangements which will enable supply 
other information from our records, and answer economic 

cover the cost any special work involved. 


REFLECTIONS THE COAL 

THIS week may considered for practical purposes 
have seen the end the serious dispute the 
annals British industry. All the miners the country 
not yet work; all workable pits have not yet 
agreements have not been signed all dis- 

cts; here and there minor points remain adjusted. 

the men all districts have been instructed their 
return work; more than per cent. 


and rebuild the depleted stocks, 


arranged the manner which the end the 
has come about. is, however, good crying over 
spilt milk. The point real importance that there 
now breathing space, during which the industry will 
artificially favourable circumstances; and 
may yet look the future with confidence, this respite 
employed the best brains both sides 
industry assimilating the lessons this disastrous 
dispute, and determining face long last the hard 
facts which the Samuel Commission enunciated clearly, 
but with voice that, unfortunately, fell the deaf ears 
narrow and inept leaders both sides, If, the 
other hand, the industry merely going back hide its 
head the sand temporary and unnatural boom, 
whose passing will leave things worse than ever, then 
the coal cloud still hangs heavily over 
future, and have gained asset place against the 
appalling losses which the industry has for seven months 
heaped upon the nation. There is, hope, ground for 
believing that this ostrich-like procedure will not 
adopted. the side the miners may surely expect 
results from the revelation the grotesque failure 
leadership from which they have suffered. almost 
inconceivable that any important workers, with 
the object-lesson the last seven months before their 
eyes, should again entrust their fortunes the hands 
men utterly devoid statesmanship, courage, 
broad outlook, grasp facts, negotiating power, 
even the elements common business capacity, 
proved themselves be. Now the conduct affairs has 
passed from these feeble hands into the control bodies 
men the various districts, among whom undoubtedly 
are persons far greater capacity. From this transfer 
may not hope see the gradual emergence 
structive policy and enlightened leadership? Whether 
the owners’ side may for greatly 
needed change outlook and policy, such will enable 
them grasp the opportunity offered the period imme- 
diately ahead, time alone will show. this 
point somewhat damped when that the 
Report the Committee the Marketing Coal, 
which discuss later page, minority report 
appended, two the three which are 
coalowners, who, effect, say that improvement 
needed and nothing requires done. Sincerely 
trust that the coming months will show this dolce far 


Some the most considerations arising 
the coal dispute and its settlement have, however, 
vital bearing not merely the coal trade, but the 
whole industry the country. may take the end 
the coal dispute marking critical the 
economic history Britain. has been 
possible attribute the ups and downs that have 


first home and then those countries 
the cessation British production has caused 

famine. The chief event the past week, during which 

the rush back work has been heavy all 

has been the conclusion agreement South Wales 

the basis eight-hour day, with seven hours for 

Saturday. Durham and Cumberland ballots resulted 

adverse majority being lacking, return work 

them anything like favourable the miners those 

that wise leaders could have secured for them six months 

ago (or even before the strike), our greatest key industry 
resuming production. Scotland, South Wales, and 
Northumberland, Durham, and Derb by- 
Lancashire the agreements are for three years; Notts 
and Derbyshire for five years; Northumberland 
that there peace any real Our readers 
factory, either the general line the terms that have been 


rer 


nearly free run 
distant overseas markets. others monetary deprecia- 
tion put serious disadvantage. From now onward 
currencies have been stabilised, and though something 
Italy, both these countries have the deter- 
mination well the power prevent any serious 
further There are signs that last the world’s 
volume trade stéadily expanding. Are going 
retain large share this growing trade, the world 
going pass and leave our wrangling and 
our inefficiency 


There are two hopeful signs.. The first that. the 
General Strike and the more deadly long-drawn-out stop- 
page the mines have disillusioned the masses the 
workers the country with the methods Moscow, and 
will probably have the effect destroying the influence 
extremists the trade-union organisation whose pur- 
pose should aim the technical and economic 
advancement industry, instead industrial sabotage 
for political ends. the other hand, large 
employers have realised the last two years that they 
have much learn both from America and from Ger- 
many regard industrial technique, industrial organ- 
isation, the relations between themselves and their work- 
people and customers, and, generally, the art 
taking long view industrial policy. short, these 
last years have been period mass education. Are 
going profit the lesson? 


the trade-union side much depends whether the 
leaders will show the necessary courage explain the 
masses the people that efficiency and high productivity 
alone can create high consuming power, and that, there- 
fore, the use the worker the most up-to-date plant 
and ‘technique, progressive reorganisation the work- 
shops and modern commercial methods can alone produce 
high wages, and that push wages without these 
only: strangle British trade. would false 
assume that misguided trade union 
alone responsible for the present condition British 
industry. one the worst-hit our export 
industries—the cotton trade—relations between em- 
ployers and workpeople are very good. Payment 
basis the rule, and, broadly 
speaking, the trade unions have not hampered modernisa- 
tion the The iron and steel industry, again, 
one which relations have been exceptionally good for 
years. Payment results has been general, and 
the attitude labour cannot any sense held respon- 


sible for any defects there may that industry’s 
equipment. 


Even the engineering industry, 
which there has been much difficulty removing 
traditional restrictive practices, the system payment 
results has made very considerable headway since pre- 
war days. Nearly half the workers are to-day piece- 
work, compared with less than quarter before the war, 
and,: the skilled grades alone considered, the per- 
centage very much higher. the other hand, one 
the namely, the building 
trade, one which the time payment system almost 
universal, and habits ca’ canny seem the most deeply 
ingrained. thinking trade unionist, however, would 
deny that there absence active spirit 
co-operation over large field British industry. 
lift to. wages and the standard living this country. 
Responsibility for improvement, however, lies even 
more definitely the door the employers. Nothing 
could more disastrous than any .attempt use the 
Situation created the defeat the miners depress 
wages further crush trade-union organisation. The 
most important objective employers should in- 
crease the productivity their workpeople order that 
they may pay them But they cannot hope get 
support such policy unless they can satisfy their men 
that they are getting fair share what should 
mutual benefit. our view the omens are favour 
expanding trade the immediate future for the reasons 
have mentioned, and any case there are arrears 


work which will create activity 
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for several months come. But unless the under! 
conditions domestic organisation now 
this boom may prove short-lived the notorious 
war boom. hardly too much say. that British 
industry the cross-roads. The time has come 
choose which road will take. 


ying 


MILITARY BUDGETS AND DISARMAMENT, 


Tue Preparatory Commission for the Disarmament Con. 
ference, which was appointed the Council the League 
Nations December, 1925, has not yet dealt with the 
questions referred full session; these have been 
considered sub-Commissions means expert 
Committees, which the most important was the Joint 
Commission, composed members chosen among the 
the regular League Committees, such the 
Financial Committee and the International Labour 
Organisation. The Joint Commission having concluded 
its work, has made report dealing with certain 
economic aspects Disarmament Convention and with 
the possibility utilising military and naval budgets for 
the limitation armaments. worthy note that 
this Report has been unanimously adopted the Com- 
mission, which included English, French, German, Italian, 
Czechoslovak, and other members. 

The Commission has had study the possible economic 
consequences system supervision disarmament 
accordance with.a future Convention. As, however, 
the terms such Convention cannot precisely fore- 
cast, the study has necessarily been somewhat hypothe- 
tical. The Commission considered, amongst other 
the eventuality certain terms being agreed upon which 
might affect private industry. With regard the ques- 
tion prohibiting certain forms warfare, particularly 
chemical warfare, the Commission has had the advice 
some specially qualified experts the chemical industry, 
and states, agreement with them, that the success 
such prohibition would better assured were there 
previous agreement between the chemical industries 
concerned—a statement which might also taken account 
the coming Economic Conference the League. 

general the Commission lays stress upon the neces- 
sity preventing any undesirable interference with the 
secrets private industry and trade. With regard the 
normal application the Convention, relies the main 
upon the collection and study statistical documentation. 
the possible event disputes arising between States 
the application the Convention, the Commission 
recommends the adoption procedure somewhat similar 
to, but not quite stringent as, that laid down Articles 
411 420 the Versailles for the peaceful 
settlement disputes arising out the International 
Labour Convention. The Commission refrains from pro- 
posing inquiries the spot, leaving the question such 
inquiries the Preparatory Commission itself, view 
their pre-eminently political character. 

Before the war the Inter-Parliamentary Union had 
already put forward proposal for Disarmament Conven- 
tion, founded solely general reduction the military 
budgets the contracting States, and similar suggestions 
have been made since the war League Assemblies. The 
Joint Commission considers that limitation armaments 
means limiting expenditure only would inadequate 
the basis Convention. Such Convention wou 
not only extremely difficult negotiate and 
but the freedom each State would possess employ 
the way considered most effective the sums allowed 
the Convention might obviously used develop 
armaments particularly harmful another 

If, however, the contracting parties agreed upon spec! 
maximum figures for effectives and material (ships 
big guns, aircraft, would, the opinion 
Commission, useful to. supplement that method 


limitation limiting also certain main 


the total budget expenditure armaments. 
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the number men and the quantity credit account the country making the The 
had been agreed upon if, however, smaller made two months after the 
for defence expenditure, order supplement the present article, the effective may 
effectives and located the corresponding country and approved the manag- 

the latter respect the Commission makes certain committee. 


roposals may said represent solution the hands managing committee four titulary 
compromis 


the controversial question whether super- signated respectively each the participating 
Disarmament Convention would necessary Germany, Belgium, France and Luxemburg. Each 
The French delegates have insisted upon countries will also appoint two substitute 


understood that the French word has much will fall turn the representative each participating 
weaker significance than the English word for the duration one year. Generally speaking, and apart 
does involve the right interfere the the specific provisions the following articles, the managing 
the establishments. The shall take all necessary measures ensure the 

and adopted instead that keeping watch authority, and the direction and custody the moneys paid into 
upon the due observance the terms the Convention. the common fund held the All votes 


The Commission then links supervision with the study 


ofstatements defence expenditure, with facts The committee shall fix the quota 
documents which are Although must for each country every according Article not 
that only exceptional cases would the figures later than half month before the commencement each quarter 


the application each country’s fixed coefficient the 
defence expenditure represent measure compari tonnage representing the probable needs the market. 


the armaments various countries, changes total The coefficients for the 
tue from one year another might taken The total tonnage for each quarter, and consequently the quotas 
modification was the military and its participation, being understood, however, that unanimity, 
system, (conscription, voluntary army) during the minus one country, constitutes sufficient majority, even the 
period. dissenting country represents more than one-quarter the votes, 
order facilitate the utilisation the budget The Saar shall not vote separately, its votes being divided be- 


tween France and Germany the proportion one-third and 
the Commission proposes that uniform statements respectively. 


defence expenditure standard model should V.: Each month the actual crude steel production 
prepared. would impossible for the various States country shall ascertained, with regard the assigned 
adopt standard system budget accounting, ARTICLE VI.: the country exceeds 


the quota which has been fixed for it, that country shall pay for 
the differences accountancy are generally connected every ton excess the quota contribution the 


with differences constitutional character, tradition, fund, addition the payment provided 
Each State would free continue its VII.: the production country falls below the 
accountancy for its own purposes, but would quota assigned it, that country shall receive from the 


undertake provide the necessary information for the Indemnity, however, respect deficits tonnage shall not 


statement defence expenditure. The extra work more than per cent. the quota fixed for that quarter. 
involved would probably quite moderate, the data deficit per cent. more continues during several 


needed would, almost every count easily tive quarters, the tonnage giving rise the indemnity shall 


tracted from the regular budgetary documents submitted 

Treasury. Similar compilations are, course, constantly the case force majeure, general meeting the different 

made Government departments. decide, majority vote, the amount the 

Joi issi indemnity. 

stat Joint Commission that, before the model VIII.: Accounts shall drawn every quarter; 

ement drawn its final form, the collaboration penalties and indemnities mentioned Article VI. and VII. 
certain experts eminently qualified deal with defence shall put into force immediately after the closing the account. 


the ter uction general expenses the sum remaining 
Commission, which met Geneva shall divided amongst the countries (a) proportion the 


and decided appoint special com- actual production the period, the amount the 

the preparation the form model statement ments under Article I., and (b) proportion participation 

and certain kindred questions, figures for the quarter far there may exist fund from the 
would wrong exaggerate the importance fines. The first liquidation shall effected April 


may, nevertheless, said represent provided that May 1929, country shall the right 
entative solutions ‘certain problems con- give notice that intends withdraw from the agreement 
cerning the technical aspects disarmament. October 31, 1929, and, such case, the countries shall 
free all commitments that same date. 
X.: The present agreement hds been concluded 
assumption that, during its entire duration, the tariffs applicable 
TEXT steel products imported into Germany shall not increased. 
THE INTERNATIONAL STEEL Germany should increase such tariffs, the present accord may 
NACE, the Comité des Forges France, has three months’ notice, being understood that each the parties 
Sued the full text (summarised briefly the Economist, shall its Government entire liberty action with 
and) the agreement signed Brussels present agreement may also denounced any time, after: 
representatives the April 1927, take effect three months afterwards, the 
countri ment one the adhering countries the convention should 
Uxembur ries France, Germany, raise objection basing its attitude the 
tion uropean industry, justifies its for one the reasons above mentioned, they shall also 
Common country shall pay every month into The quotas finally .established differ from 
Thomas steel produced the official quotas are now given follows: Germany, 43-50 per 
Siemens, Martin crucible 31.19 per cent.; Belgium, 11.56 per cent.; 
other process, This sum will placed the per cent.; and the Saar, 5.20 per cent. 


. 


denounce with regard the other contracting parties who 
shall have, also, the right denounce among themselves. 
plants another country. The ‘of ad- 
mitted the ownership per cent. the capital 
such plant. Previous notice transfer exchange 
quota must given the managing committee. The transfer 
can take effect only the beginning the next period account, 
and should force least throughout that period. 
If, the date April 1927, the total con- 
sumption has not increased such extent that the Luxemburg 
shall have obtained tonnage quota equal annual 
minimum production 2,360,000 and April 1929. 
tonnage quota equal minimum annual production 2,480,000 
tons, this have the right withdraw from ‘the present 
convention notice months. The other countries shall 
thereafter also free withdraw. 
Any arising between the parties 
with regard the interpretation and execution the present 


The agreement may also cancelled any one the partici- 
pating countries, due notice three months, whenever the 
total production fixed for half-year less 13,139,000 tons. 
this case the cancellation notice should given within 
period one month. 

The text reveals several new points which not 
appear have been hitherto this country. 
provides, for example, for overcoming difficulties that 
might placed the way transfer funds; pro- 
vides for the splitting the Saar vote; indicates that 
the total demand will assessed quarterly instead 
annually, was previously suggested. the other 
hand, silent regard any division markets, 
and does not provide for the exclusive enjoyment the 
home markets the various countries. Whether such 
agreement become the topic subsequent negotia- 
tions, whether view the limited number coun- 
tries concerned not considered possible regulate 
this matter, the statement does not reveal. The document 
should, however, read conjunction with the agree- 
ment with the German steel-consuming industry which 
printed the Economist October 23rd. 


THE STATUS THE DOMINIONS. 
(BY LEGAL CORRESPONDENT.) 


November there was published remarkable 
document, the Report Committee 
Relations appointed the Imperial Conference which has 
just closed. This report was adopted the Conference 
hailed and “the Magna Charta 
the the other, are assured the 
Times that ‘‘it essentially register conditions 
they exist already, rather than programme for the 
Perhaps the key the meaning the docu- 
ment that was intended produce both these 
reactions. see the hand the politician 
well the hand the lawyer. Some its expressions 
have little meaning for the lawyer, but will very 
present help trouble for the Dominion statesman who 
must placate some his more nationalistic supporters. 
Premising, therefore, that the report 
and not constitution, that must not 
expect able attach legal weight each phrase, 
and further that time alone can show its true meaning and 
consequences, let examine some its provisions. 
the place find definition the status the 
Britain and the 
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They are autonomous communities within the British 
aspect their external affairs, though 
common allegiance the Crown, and freely associated member, 
the British Commonwealth Nations. not 
appears the governing principle, and 
examine its application and 
foreign. {The case India peculiar, and 
treatment the Report.) 

(A) Relations between the various parts the 
Empire. first consequence comparatively 
portant change the Royal Title, which will, when 
necessary legislation has been passed, read 
the Grace God, Great Britain, Ire. 
land, and the British Dominions beyond the Seas King, 
Defender the Faith, Emperor India.” The only 
change lies thé the words United 
Kingdom before Great Britain and Ireland 
omission which results from the creation the Irish Free 
State. Some feeling being manifested 
land, but Ireland remains Ireland whether divided under 
two administrations united under one, and the new title 
hardly seems open objection the ground that 
omits specific mention Northern Ireland. will 
noticed that the new title, the one which will 
replace, Dominions’’ used the sense 
and includes the Crown colonies this 
not so, they not come into the picture all. 


Secondly, the Report registers change the position 
the Governor-General each Dominion. future 
will occupy all essential respects the same posi- 
tion relation the administration public affairs 
the Dominion held his Majesty the King Great 
representative agent his Majesty’s Government 
Great Britain any Department that Government.” 
Accordingly, will longer the channel com- 
munication between the London Cabinet and the Dominion 
Cabinets; but future recognised official channel 
Government The Governor-General will sup- 
plied with copies all documents importance, and will 
kept fully informed, just his Majesty kept touch 
the London Cabinet. 

Thirdly, with regard the operation Dominion 
legislation, Committee will appointed examine 
and report upon the many technical questions arising 
connection with the extra-territorial effect Dominion 
legislation and with the Royal Assent to, disallowance 
of, Dominion legislation. But placed record that 
the right the Government each Dominion 
advise the Crown all matters relating its own 
affairs’’; and, indeed the present practice, that 
the Parliament Westminster applying 
Dominion would only passed with the consent 
the Dominion Fourthly, find with refer- 
ence appeals the Judicial Committee the Privy 
Council statement negative character, which seems 
suggest that any Dominion wishes abolish the 

(B) Relations with Foreign Countries.—Firstly, 
relation the negotiation, signature, and ratification 
treaties, the step forward the path independence 
which was registered Canada 1923 
with her Halibut Fisheries Treaty with America (for whic 
reference may made our article May 1923) 
affirmed, and developed even further. future, the 
treaties affecting the whole Empire the 
ing party will not stated the British 
nor will his Majesty stated behalf 
British Empire,” but will contract 
Great Britain and Northern Ireland and all parts the 
British Empire which are not separate the 
(iv.) the Union South (v.) for 
applies only one more parts the Empire, then 
Majesty will contract only for those parts. The 
powers issped the King plenipotentiaries 
ing the negotiation and signature treaties 
granted the advice the Government 
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regards representation International 
ferences, determined that where the conference 
technical character, the separate representation 
character the special circumstances each case must 
idered. Alternative kinds machinery are sug- 
and discussed. Thirdly, regards the general 
foreign policy, recognised that this 
the sphere defence, the major share 
responsibility rests now, and must for time continue 
rest, with His Majesty’s Government Great Britain.” 
The Conference was with the desirability 
developing system personal contact both London 
and the Dominion capitals,’’ for the purpose the 
sharing this responsibility means consultation in. 
common, but details the new machinery are given. 
goes without saying already that the Dominions cannot 
active obligations except with the 
assent their own The 
Conference passed congratulating 
Cabinet upon the success their Locarno 
icy, but are not told how far the Dominions 
adopt the obligations the Locarno Pact. 
Fourthly, exequaturs granted foreign consuls 
Dominion will only granted after reference 
Government that Dominion, and will counter- 
signed one its ministers. The practice whereby the 
Free State has, and henceforward Canada will have. 
separate Minister Plenipotentiary Washington 
“taken note but not with any degree enthusiasm. 
sum up, impossible present estimate the 
implications and consequences this document. 
the view that they are less far-reaching than 
being commonly supposed. Complete independence 
intenal and inter-imperial affairs seems present 
difficulty, and exist already all but Com- 
plete independence foreign affairs very different 
merely means that Dominion morally 
bound policy treaty which has not assented, 
well and but means that each Dominion 
liberty develop its own foreign policy, that way 
the break-up the Empire, and not believe 
that this liberty claimed intended. 


were outstanding December 31st last— 
have averaged £485,500 over the past four years, as. 
compared with average £519,700 the four years. 
1909-13, when the capital was this 
the purchase price might seem the high side, but, 
must borne mind that the past four years 
sion not give adequate indication 
capacity. Moreover, apart from the value. 
attachable the White Star Line’s the 
the assets transferred very great, given current 
prices for construction high-class 
The White Star fleet, including the three 
approximately tons gross, with average 
age slightly over years. this tonnage about 
160,000 tons owned jointly with the Shaw, Savill, and 
Albion Company, over per cent. whose share capital 
held the Oceanic Company, who also possess 
controlling interest the capital George Thompson 
and Co., Limited (the Aberdeen Line). Assuming that 
these holdings pass, with the other White Star assets, 
into the hands the Royal Mail group, the purchase 
price appears represent reasonable valuation. 
Hitherto the R.M.S.P. combine, with its chief sub- 
sidiaries—Elder Dempster and Co., the Union-Castle 
Lamport and Holt, the Pacific Steam Navigation 
Company, and the Nelson Line—has been mainly occu- 
pied with the African and South American trades. 
present acquisition—extending its total affiliated 
over million tons—will not only bring into its sphere 
operations the Australian and New Zealand routes, 
through the joint White Star-Shaw, Savill vessels, but 
will make one the dominant factors the North 
Atlantic business, which the combine has already parti- 
cipated since 1920, when Royal Mail cabin-class 
seryice between Southampton and New York was suc- 
cessfully inaugurated. Future developments the North 
Atlantic will watched with interest. The I.M.M. Com- 
pany still retains ownership the Leyland Line and the 
Atlantic Transport. Line, and rumours that their sale 
Sir John Ellerman, who holds controlling interest the 
Shaw, Savill and Albion Company, under 
tiation, have been denied. however, under- 
stood that the I.M.M. Company desires qualify 
purely American concern order purchase the 
North Atlantic liners now owned the United States 
Shipping Board, which case the sale their remaining 
British-run tonnage may yet effected; and, any 
case, the position the Atlantic Transport and Leyland 
Lines, hitherto controlled the Oceanic Company’s 
British directorate, would appear somewhat anoma- 
lous view the forthcoming transfer ownership 
the Oceanic Company. Belfast, which has long 
shipbuilding associations with the White Star Line, the 
hope entertained that the present deal will lead early 
replacement the older units the Oceanic Company’s 
fleet, well construction next year the new 
for which plans were already projected 
before the company changed hands. 


THE WHITE STAR LINE DEAL. 
THE announcement was made Saturday that the 
Mail Steam Packet Company 
the whole the share capital the Oceanic 
SN. Company, Limited (the White 
which has been held since 1902 (although the Line 
never ceased run under the Red Ensign) the 
Mercantile Marine Company New Jersey. 
While the re-acquisition the Line interests 
Was not unexpected, the identity the present purchasers 
has occasioned some surprise. Last spring, will 
recalled, negotiations for the transfer the White Star 
Line were understood have been nearly completed 
between the American combine and British syndicate 
headed Messrs Furness, Withy, and Co. the last 
the deal fell through, for reasons still undis- 
Closed, Sir Frederick Lewis’s comment the matter 
the annual meeting the Furness, Withy Line July 
being simply that had found impossible arrive 
satisfactory consummation the trans- 
present purchase price has not yet 
Payable, according New York reports, 
millions next February, $6,250,000 February, 
similar sum February, 1929, and the balance 
within years. this assumption the 


THE ORIGINS THE GREAT WAR. 


light the outbreak the Great War continues 
accumulate. The publication this week the first 
volume appear the series British Documents 
the Origins the War (1898-1914), which Gooch 
and Temperley are the distinguished editors, has 
anticipated few days the publication the last seven 
volumes the German Series, Die Grosse Politik der 
Kabinette (1871-1914). These two 
documents happen also cover the same ground 
while the last seven volumes the German Series run 
from 1912 1914, the British editors have the 
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Company acquires for somewhat eleventh volume their series though the 


capitalised reserves, scrip bonuses 400 
per cent. having been issued 
1920. Net profits, before payment interest 


Per cent. (1923-43) debentures—of which 


Foreign Office Documents, June 28-August 
has been collected and arranged, with introduction and 
‘notes Headlam-Morley, the Historical 
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Adviser the Foreign Office, and this case the editors 
have limited their responsibility examining the papers 
printed him and comparing them with the original 


important essential document the Foreign 
Office Archives has been omitted, and that publication 
the official State papers has been way 

Headlam-Morley modestly presents his volume 
new the White Paper which was laid 
the table the House Commons August 1914. 
matter fact, has given something still more 
interesting than that justly celebrated publication. The 
only thing preparing new edition, was 
publish the whole correspondence, including every tele- 
gram and despatch, however unimportant and incorrect, 
any way relating the originsof the War. This the 
course which has been pursued, and the reader has before 
him, this edition, everything, within the specified dates, 
contained the Foreign Office records which appeared 
bearing the origin and outbreak the War. 
possession all the documentary material which 
the Secretary State and his advisers had before them 
the 

This differentiates the present volume from the other 
forthcoming volumes the same series, and also from 
the German Series. Naturally, exhaustive publication 
only feasible for very short period supreme interest 
and importance. For the period preceding the murder 
the Archduke selection was the only practicable course. 
Nevertheless, volume select documents not the 
same thing—however high may rate the judgment and 
the single-mindedness the editors—as volume like 
the present. The value the present volume has been 
enhanced the fact that, since was type, Lord 
Carnock (formerly Sir Arthur Nicolson) has, with high 
public spirit, deposited the Foreign Office the cor- 
respondence which he, Permanent Under-Secretary 
State, conducted with Ambassadors and Ministers 
abroad. Many these documents, which are great 
historical importance, are now included.’’ also 
noteworthy that documents especially concerning 
each Allied and Neutral country have been communicated 
the Governments for their agreement,’’ and that 
every case this has been given without reservation,’’ with 
the result that, except one two personal references 
living people political importance, omissions 
any kind have been added that 
modifications the text would under circumstances 
have been 

Thus the new volume something which the White 
Paper August 1914, was not, and could not have 
been; but his comparison between the two publica- 
tions Headlam Morley shows that the White Paper 
was not only extraordinarily prompt, but extra- 
ordinarily full publication—considering the date and cir- 
cumstances. maintains, had there been 
disclosure negotiations immediate, full, and 
and his own volume proves this contention. 


For anyone acquainted with Headlam-Morley and 
his work superfluous, and almost impertinent, 
mention that the present volume admirably produced. 
The introduction, for example, interesting docu- 
ment itself those which covers. Headlam- 
happily combines all the rather varied and exact- 
with long administrative experience, who published the 
first serious work English the subject covered 
the present volume, and who has since then had the 
opportunities for observing how Foreign Offices 
work and how international affairs are carried 
because the book has been produced someone who has 
worked the office whence the documents come that the 
arrangement the material masterly and the occa- 
sional brief editorial notes are lucid. 


The lay reader who peruses these printed pages, with 
the terse minutes, followed initials printed 
type under the text each telegram despatch, will 
gain much clearer idea than could before the way 
which official business done. any rate, some- 
body who has worked Government department him- 
self, printed pages vividly recall the jackets 
énshrining the record actions stages 
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documents and They certify that, their 


growth, from conception, through 


decision. 
Two personalities stand out: Sir Edward Grey’s 
Sir Eyre Crowe’s. The contrast between their tempera- 


ments comes out striking manner, and the dramati 
cally minded reader may tempted—perhaps 
sciously—to make antithesis between them. Accordin 

his individual temperament opinions, may 
inclined make hero the Permanent Under 
tary the man resolution who was equal the 
occasion, the Secretary State the man who 
strove for peace and never let slip the smallest 
tunity working save it. truer conclusion, per- 
haps, would that the two temperaments were comple- 
mentary, less than the two official positions, and that 
the country was fortunate being served both these 
men their respective posts and with their respective 
characters. 

The ultimate train thought, however, which perusal 
these deeply-moving documents sets foot, not 
comparison characters apportionment responsi- 
bilities between this that individual 
though great crisis brings out differences 
ment and ability which are less conspicuous ordinary 
times, and although the present volume presents some 
vivid instances this—for example, the famous con- 
versation between Sir Goschen and the German 
Chancellor August 4th (No. 671)—the most overwhelm- 
ing impression the antithesis between the personalties 
and the machine. The individuals whose thoughts and 
deeds appear this book are the people upon whom 
collectively the responsibility for the outbreak war 
supposed rest. Among controversialists who argue 
these lines common ground that, whichever the parti- 
cular criminals were, this list contains their 
impression made the documents upon the writer 
this article that War cannot really estab- 
lished, Almost all the individuals immediately concerned, 
for all their differences personality, rose surpris- 
ingly high level intelligence and good-will; but they 
were all flies the wheel, and strong man like Sir 
Eyre Crowe was more master the situation than 
weak man like Bethmann-Hollweg. 

Some writer .of Utopias—is Samuel Butler 
imagined society which the machines 
have become the masters their makers. The fancy 
was conceived fairy-tale indicate dangerous 
tendency the Western World, but already 
serious fact. The machines steel which that writer 
was thinking are only the material expressions 
mechanical relation between human beings; and the con- 
summate skill with which have built 
mechanical relations between ourse!ves vast scale 
the characteristic quality our Western society, which 
has raised and may also cast 
volume documents records the hopeless struggle 
men against machines which have 
alliance machine and the mobilisation machine 
case. The League Nations wrestling bring these 
two particular lethal machines under control, but others 
still have their grip—the strike machine, the lock- 
out machine, the newspaper machine, the 
machine, and host monsters too numerous men- 
tion. Can human beings hold our own against these 
formidable inventions ours? 


CONTROLLING THE OUTPUT GOLD. 


raises the problem ensuring that gold, which once more 
suming its former standing the world’s standard value, can 
stabilised value. The reader will remember that Prof. 
unlike Prof. Cassel and other authorities, takes the 
that gold more likely become too abundant than too scarce. 
the conclusion this series articles propose put the case 
the opposite view the future value gold.* 


VI.—INTERESTS THE LEADING NATIONS. 
have dealt some length with the effects gold- 


producing regions, because there that difficulties 
most readily arise. But the motive the whole 
These articles will issued with introduc 


tion Schacht, President the Reichsbank, the London 
General Press, Arundel street, Price 
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secure stable money for the world; the right point 
that the world should ready pay what 
necessary obtain this great benefit, and should see 
particular and communities are exposed 
loss consequence they are duly compensated. 

There has, indeed, been satisfactory degree steadi- 
ness during that period, well consistency between 
the records for different countries. the United States 
the Bureau Labour index has shown 145 and 161 
the limits its fluctuation, and the averages for succes- 
sive years have been 149, 154, English prices, 
shown the Board Trade index, reduced gold 
means the New York Exchange, have varied between 
and 168, the highest figure being due the transi- 
tory influence the preparation for returning the gold 
standard. Since that restoration was made the average 
U.S.A. has been and Britain 157 (May 
November, 1925). noteworthy that close agree- 
ment should means that the relation dollar 
and sterling prices practically the same before the 
war—the ratio exchange goods between the two 
countries has, after all, suffered permanent alteration. 
This tends towards confidence the soundness index 
numbers. 

may maintained, however, that period 
1922-5 has been one depression, prices should not 
tied down permanently the level that time. Certainly 
the level chosen must such that can maintained 
the resources available the monetary 
out undue strain. The Genoa Conference recommended 
that the Bank England should call conference 
central banks, one the aims which was preserve 
stability the value gold. This conference has not 
met officially, but there reason believe that the 
leading banks have held meetings privately with view 
co-operation. neither they nor the 
have made any pronouncement, can only discuss what 
influences are likely weigh with the countries that are 
most concerned. 

Taking first the United States, the most obvious circum- 
stance the extensive interest gold possessed there. 
First the actual holding metal amounts eight 
hundred million pounds; next, the British debt, 
over nine hundred millions, has been funded gold 
basis, and those owed the other European States have 
been dealt with similarly, and then there are commercial 
loans held citizens the country; all these 
make vast total property which would fall value 
with any depreciation gold. The only influence 
the other side the possibility popular infla- 
movement. Whether the Federal Reserve Board’s 
has been the real cause the maintenance steady 
America disputed; there doubt that 
the board has used whatever power possesses with that 
But the board not popular, and has been 
threatened with attack Congress those who would 
ike see the gold stock made the basis movement 
monetary expansion. 

however, such movement acquires strength, 
Suppose the official policy the States 
maintenance the present level prices, represented 
index number round about 150 (1913 being taken 
credited with different policy. 
has been said public, but its actions 
his that way consistently, and Churchill, 
attitude the burden the National debt. The 
the reasury may seen its discouragement 
although politically undesirable 


FIRST NATIONAL BANK 
BOSTON 


BOSTON, MASS., U.S.A. 

Milk 

Florida. Pedro Gomez Mena 


One the largest and strongest Banks 
America. Capital and Surplus: $40,000,000. 


Special Representative 
24, OLD BROAD STREET, LONDON. 


The motive the Treasury intelligible enough. 
Crudely put, that, with debt millions, 
rise per cent. merely the value gold would in- 
crease the burden the equivalent £77 millions (equal 
the whole value the mines the Witwatersrand 
Looked more closely, however, this argument loses 
some its cogency. strictly true regards the 
external debt; fall the value gold would reduce 
the real burden the payments America, not only 
the Government, but the nation. But should not 
forgotten that Britain still creditor country, and 
the largest scale. The interest received does not come 
the Government, but would very shortsighted 
the Treasury ignore for that reason. would 
surely unwise depreciate three milliards foreign 
investments order reduce the burden interest 
one milliard foreign debt. Even meet the needs 
the Treasury were necessary put special tax 
from foreign investments, that would 


they are reckoned. 


Presumably, then, the policy the Treasury such 
has been suggested, the ground the effect 


measurements makes case difference the 
amount the national income, but only its distri- 
bution. question how much the earners the 
nation are prepared pay those who have acquired 
claims through providing goods and services the past. 
This far too complex problem discussed 
digression from the treatment another problem will 


the equivalent capital levy; for example, the 
level prices were raised from 150 175, that would 
take away one-seventh all capital. But would 
levy carried out flagrant disregard the accepted prin- 
ciples taxation, would fall equally the rich and 
the man who had saved few hundreds pounds out 
scanty earnings would taxed just the same per- 
centage the millionaire. 

the whole far from clear that the interests 
Britain are the side depreciating gold. much 
desired that the question should discussed, and 
authoritative pronouncement made; imperial policy 
cannot well disregarded, for even the financial in- 
terest the home country held demand depreciation, 
that should weighed against the importance har- 
monious relations with those parts the Empire which 
support gold, i.e., the producing countries, especially 
South Africa; and India, true that the adoption 
gold currency there popular demand. 

The scheme proposed would have more importance 
the moderately distant than the immediate future. 
put forward necessary completion the gold 
standard; and though would take some years get 
into working order, that rather reason for its adoption 
than for delay, since adopt would 
the part the powers that they intended maintain 
constant standard value, and not suffer the monetary 
the past recur. true that for some time 
come banking policy would have the chief support 
such intention; control gold output would come 
gradually take its place the scheme, and would 
probably found the course working out that 
India, popular to| the differences between the leading countries were not 


deliberately reducing the value the unit which 


the internal debt that has been adopted. The 


forward only one consideration. Currency inflation 
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Notes the Week. 


The Crisis China.—At the moment going press 
the situation Hankow appears, happily, some- 
what eased. British destroyer anchored off the 
the British concession, marines have been 
landed, and processions Nationalist demonstrators 
have been turned away from the boundaries the con- 
cession without any untoward incident occurring. 
the best, the British community will able remain 
situ. the worst, will almost certainly possible 
evacuate them board ship with safety. This 
improvement, yet the situation still remains ominous. 
The general strike Hankow due begin the day 
which the present issue the Economist will appear, 
and one can quite tell what may follow. The trouble 
that both sides there are elements which are spoil- 
ing for fight; and these elements get out control 
—even one side only, and that momentarily—the fat 
may the fire. the Chinese side, the Southern 
Nationalist Government apparently does not desire 
push things extremes. Indeed, elementary statesman- 
ship would counsel settle scores with the Northern 
Militarists before throws down the gauntlet 
foreign Powers. the other hand, the Extremist Wing 
the Nationalist Farty may regard the foreigners the 
principal enemy, and under their incitement the masses, 
Hankow elsewhere, may run amok. Part the 
driving force behind the Nationalist Party derived from 
the widely diffused sentiment favour depriving the 
foreigners their privileges, and there evidently 
feeling China that, since these privileges were origi- 
nally extorted violence, there moral reason why 
they should not abolished the 
Under-dog always has long memory.) Then there 
are the Bolsheviks. Their influence the situation 
Southern and Central China should not exaggerated 
for, after all, the number Russian advisers and experts 
the service the Nationalists exceedingly small, 
and the two parties are co-operating for different ends. 
The Chinese want Russian assistance towards securing 
their national independence. The Russians want the 
Chinese drive another nail into the coffin the 
Capitalist party this transaction 
wants get more than gives, and probably the 
Chinese will have the best the bargain. Nevertheless, 
the immediate objectives the two partners coincide 
far they both want deprive the foreigners 
China their privileges. the British side have 
fear the irresponsikle talk (which the present situa- 
the Treaty Ports. Some organs the British Press 
China seem incorrigible. They must know that 
second opium impossible, yet they persist 
writing militantly though they had the whole mili- 
tary and naval strength the British Empire behind 
them back their futile policy the mailed fist. Fortu- 
nately, they have not. the House Commons 
Wednesday Sir Austen Chamberlain, the eve his 
departure for Geneva, declared that His 
Government will take all the steps which they think re- 
quired and which they can employ, but they are most 
loath interfere the domestic affairs China, apart 
from the necessity fulfilling their prime duty de- 
fending the lives British This the right 
policy extraordinarily difficult situation. The British 
Minister Peking, and the British Consular and Naval 
Authorities other parts China, may trusted 
carry out the Government’s policy the spirit and the 
letter with cool-headed discretion. 


The Marketing Coal.—The majority report the 
Departmental Committee Co-operative Selling the 
Industry (Cmd. 2770, Stationery Office, 
net) adopts attitude very closely accordance with the 
Samuel signed eight out eleven 
members, Sir Lewis, Sir Catto, Vernon 
Hartshorn, Sir Hugo Hirst, Sir Mond, Sir Peat 
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Varley, and Warriner. After care 

ing and analysing the various arguments 
the development organised marketing 
mining industry, the Committee come definitely 
opinion that, principle, such development 
beneficial the industry. They confess that seri 

impediment lies the present lack consolidation 
industry, and that the full benefits organised marketing 
cannot realised unless the industry can consolidated 
amalgamations into much smaller number 
some areas, particularly the chief exporting areas, the 
balance opinion the trade itself against 
the principle, other areas favourable while 
third group evenly balanced. The present scope 
therefore, for voluntary organisation coal marketing 
clearly limited. The Committee, therefore, does not 
shirk the logical corollary, namely, the introducing 
some measure compulsion. The Report speaks with 
approval local selling pools, the general lines 
those already operation the South Yorkshire coal- 
field, which serve valuable purpose both themselves 
and preparing for closer physical 
between the collieries concerned. District organisations 
have, however, more effective scope for influencing the 
market, though not the extent ‘securing any sub- 
stantial degree monopoly. The Committee, therefore, 
consider them desirable, and think that they might also 
helpful organising pools wagons among their 
members, and co-ordinating improvements the pre- 
paration coal for the market. the side 
production district marketing organisation cannot 
directly intervene, but indirectly might 
stimulating amalgamations and the concentration 
production the more efficient mines. The chief 
culty the way district organisation will lie getting 
sufficient measure loyal and active support. The 
Committee, therefore, recommend legislation that 
minority of, say, per cent. less, calculated 
tonnage basis, can compelled come into scheme 
for district marketing organisation, backed per 
cent. majority, and proved the satisfaction tribunal 
scheme for the more efficient marketing coal. 
this connection the Labour members, Vernon 
colleagues’ conclusion that they are not prepared 
contemplate anything the nature general compul- 
They would give the voluntary principle full 
trial first, and then, still necessary, apply compulsion 
the whole trade. the question the co-ordination 
district organisations the Report recognises the 
bility conflict interest between the industry and the 
consumer. can only justified the community 
the industry effecting and sharing with the consumer 
economies not only marketing, but all phases 
production and transport. They believe that ultimately 
there must central committee co-ordinating the dis- 
trict organisations the exporting areas, which 
favourable opportunity would position negotiate 
international agreement—a result which the 
mittee regard the ultimate The minority 
report Bell, Sir David and McCosh, 
opposes such plans root and branch. The main objec- 
tive co-operative selling arrangements would 
compel the consumer pay higher their 
theme; and while rightly insisting that the present-day 
need high rate production low cost, they 
discount the importance price stabilisation, the extent 
possible economies marketing, and the reactions 
production itself. industry under free competition 
made very great progress before the war. will 
again only costs are kept down and attempt made 
But the dissentients not say what happen the 
world’s demand, even cut prices, proves 
how they would deal with selling organisations abroad 
which can prices, overcome the handicap 
the high costs uneconomic pits. The representatives 
the coalowners have had difficult task setting 
minds problem such this the midst coal 
once again done more than put record that things 
are all they are, and that all will well only 
they are let alone, 
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the review the work the Imperial Defence Com- 
given Baldwin the Imperial Confer- 
and the speeches made the Dominion 
The first impression conveyed Bald- 
statement that the Committee effective 
body working hard and continuously apply the lessons 
the last war the problem preparing 
work Empire defence against any possible future dis- 
the world’s peace, and keeping date with 
the march scientific discovery and technical develop- 
ment. There are, for instance, 
cluding new one consisting the three chiefs staff 
the Navy, Army, and Air Force, and man-power 
committee, while schemes have been perfected for insur- 
ance cargoes and insurance against aircraft damage 
case war. From the speeches the Dominion 
Premiers clear that the Dominions have made use 
co-operation plan and idea their own home 
defence arrangements. Principal public attention will, 
however, devoted the discussion the Singapore 
Docks project, which was dropped the Labour Govern- 
ment, but revived and persisted the present Govern- 
ment. Baldwin said that spite the contributions 
millions from the Federated Malay States and 
from Hongkong, heavy burden expendi- 
ture this matter still confronts us, which, existing 
conditions, cannot contemplate without 
therefore appealed the Dominions for 
meaning, presumably, financial contri- 
butions. The response was not very encouraging. 
Mackenzie King, for Canada, seems not have referred 
tothe question. Bruce, course, was bound deal 
with it, since any part the Empire interested 
the Singapore project Australia. Bruce said that 
Australia believes that the Singapore base absolutely 
the very same sentence made 
clear that Australia could not promise pay any share 
the cost. explained that when the Singapore plan 
was dropped 1924 Australia embarked five-years’ 
programme, and could not afford, 
therefore, contribute the cost the revised plan. 
Coates, New Zealand, gave reply rather more 
favourable the British taxpayer; for foreshadowed 
increase the contribution already promised New 
for Singapore, and also threw out the sugges- 
tion that all the Dominions should share the cost build- 
ing ships for the common defence the Empire. The 
Maharajah Burdwan explained that India’s defence 
costs were already high that she could not contribute 
Singapore. Some day, possibly, equitable system 
for dividing the cost Empire defence among all self- 
parts the Empire will evolved. But that 
day apparently not yet; and becoming abundantly 
that the British taxpayer will have foot the major 
part very formidable bill for Singapore. 


has gained the expense both the other parties. 


divisions which are not the most favourable territory 


which every Government experiences during long 
office. The Liberals, the other hand, have fought 
under singularly conditions, for the divisiom 


the machine and damped the 
stances, and considering the added handicap 
mander Kenworthy’s action Hull, the Liberal figures 


rents may well setting the direction giving the 


brings its civil war end. Lloyd George doubt 
realises clearly anyone that independent fund 
may well become old man the sea upon his 
shoulders, and seems willing put the disposal 
the party long not used against him 
administered those who have declared 
able co-operate with him. ‘Those who desire the welfare 
the Liberal Party should see that personalities, 
they must persist the party, should and 
not allowed prevent the effective organisation the 
party the country. This means that the machine must 
placed the hands the neutrals—a solution which 
Lloyd George all events seems willing accept. 


Mexico and the United States.— What happening 
Mexico apparently very much what happening 


the Great Powers. China, just now, Great 
being subjected that exasperating and 
nified operation, while our American friends look 
with air slightly sanctimonious 
which not the least the mortifications which 
have endure. Mexico, the Eagle’s feathers 
which are being pulled out, while the lion has beer 
making motion lie down with the lamb. The fact 
that comparatively easy for Great Powers 
accommodate themselves the new situation 
countries where their interests are secondary, but exceed- 
ingly difficult countries where they happen the. 


United States arises out the provisions the 
Constitution 1917, which only now being 
because Mexico only now enjoying breathing space 
stable government between the revolutions which have 
been convulsing her since One chapter this 
constitution thus belatedly enforced has already produced 
battle royal between the Mexican Government and the 
Roman Catholic Church;. but the Constitution 


the last fortnight there 
have been three by-elections which have resulted the 
two Conservatives and Commander Kenworthy, 
has transferred his allegiance the Labour Party. 

figures for the three constituencies are follow 


the economic sphere, and there chapter which de- 
clares the mineral resources the country national 
property. Hence the battle between the Mexicam 
Government and the State Department Washington, 
The actual crisis has arisen over Mexican law 
that, virtue this chapter the 1917 Constitution, 


foreigners before the passage the Constitution 


converted into concessions running. for fifty 
Foreign firms have been given December 
declare their willingness convert their interests 
these terms. British oil Mexico are 
complying for the most part, and seems that 
made the Labour Party owing the fact American firms desire the same. Others, 

personality counted for holding out, and the question now is: How far cam 
Hull, and that his transfer the firms count the State Department back 


perhaps temporarily, very large number And how far can the State Department count Ameri 


that Yorkshire county constituency 


Labour 7,021 @eece 15,234 10,244 not 


The joint results give exaggerated idea the head- 


was issued yesterday report the Labour Party has not first attempt secured 
strong foothold, but Chelmsford the Labour 


These two results show some Labour headway 
the Labour Party. the other hand, the Conservative 


poll down each case. The decline not, however, 
more than one would expect from the waning popularity 


the ranks the party has large extent 


have been maintained surprisingly well. Political 


Liberal Party opportunity the 
future. cannot hope take advantage until 


Turkey and China. The are getting 
their hind-legs all over the world, and twisting the 


protagonists. The trouble between Mexico and 


zealous for the national rights the Mexican people 


es. The other two divisions show public opinion? omens: indicate that the 
Department will give way. They have 
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the pacific principles Borah, the chairman the 
Senate Committee Foreign mild line 
taken the British has weakened the’ American front. 
Turkey China (where wars are easy begin but 
difficult And, then, the background, there 
the imponderable but effective public opinion of. the 
Latin-American peoples. Respectable bour- 
countries like the Argentine, Chile, Peru may 
privately disapprove Mexican goings-on, but they 
avowedly sympathise with Mexico’s cause con- 
troversy, for every Latin-American people wishes 
master its own house its own material property 
and everyone them fears the economic advance the 
United States. The United States already dominates the 
little disrespectable Latin-American countries 
Caribbean. Mexico, too, disrespectable, but she 
large, and she covered with porcupine bristles. 
other words, she welcome bulwark for the Latin 
States South America; and accordingly the South 
Americans regard the Government President Calles 
with much the same feelings the independent Oriental 
peoples regard the Government President Mustafa 
Kemal. 


Our Index Number.—A decline the general level 
commodity prices recorded our Index Number, 
which 4185 shows decrease points compared 
with the end October. There were almost many 
increases decreases among the individual commodities, 
but while changes were mostly small, there were few 
substantial declines. The following table shows the changes 
each the five groups and the total 


Oils, &c.). 


ubber, Tim- 


Date. 


Miscellaneous 


4185 


will seen that nearly half the decline the total 
accounted for primary foodstuffs, and for this foreign 
wheat, flour and rice are mainly responsible. the sub- 
sidiary foodstuffs group further advance sugar was 
partially offset decline butter. Among textiles, 
raw cotton was practically unchanged, despite the further 
increase the official estimate American crop. Cotton 
yarn and cloth fell during the month, and there was also 
sharp decline silk, but wool prices were unchanged. 
the minerals section the most prominent movement 
was drop household coal. Prices the iron and 
steel markets are and substantial pre- 
miums are willingly paid for prompt delivery. The 
nominal quotation for pig-iron steel rails 
are lower, while iron bars are higher. the non-ferrous 
group decline lead was offset advance tin. 
Movements the miscellaneous section were very small. 
The change each commodity’s index compared with 
the end October are set out below, the figure re- 
presenting each case the average for the basic period 


Barley 883 24 Cloth 924 
Bice. lll lig Silk T7 8 Leather ...... 
Beet 64 + 3 Flax 7% Petroleum 
Mutton eevee 84 Hemp ........ 68 + la Oils 
Pork ll Jute 192 + 2 ‘Oilseed 
Tem 152 Pig-iron 129 Ru ber 
lugar, cane . + ron bars ... + Misce eous = 
Butter 79 147 15 Total 4,185 52 
To 1163 Lead 118 
Other foods 728 


result these movements the increase over the pre- 
war level drops from 65.2 63.2 per cent., may 
seen from the table below, which also gives the position 
each the groups relation July, 1914 


July, 1914 100 100 100 100 100 
Dec., 1918 222 186 241 
Dec., ” eres 233 229 209 261 230 230°9 
Sept., 1922 151 194 181 150 148 1633 
Dec., 1923 148 231 225 167 136 1786 
Sept., 1925 161 199 203 162 1726 
193 182 158 141 1658 
Mar., 1926 152 196 167 156 140 1594 
July, 193 153 164 135 
197 155 183 134 1620 
Sept., 154 201 153 207 134 1655 
ct., 159 205 143 210 134 
155 207 141 206 133 


this time last year cereals and meat stood 159, other 
food 200, textiles 191, minerals 159, miscel- 
laneous commodities 142, and the total 168.5. 


The Retail Price Meat.—The Food Council has been 
looking into the price meat, and has issued report, 
which deals some length with the weekly price lists 
issued the Central Markets Committee the Cor- 
poration London. The avowed object the issue 
the wholesale market list retail prices the 
standardisation meat prices for London fair level. 
The Food Council, however, thinks that these 
prices are too high. The gross profit allowed for beef, 
for example, the price lists issued between 
January 14th and October was follows 

No. Occasions which 


the Gross English Argentine 
the Lists was Beef. Beef. Beef. 
Less than 20% on cost eereee ee even 1 eee oe 
Between 20% and30% oncost 


Similar figures could given for English 
profits allowed lamb and pork, New Zealand mutton, 
&c., have been much smaller, but these kinds meat are 
consumed comparatively small quantities. Argentine 
beef, the other hand, which the percentage gross 
profit has been greatest, large extent relied 
the poorer class customer. These rates profit com- 
pare with the per cent. average gross profit (or 
per cent. turnover) which the butchers claimed 
reasonable before the Royal Food Prices. 
The Food Council consider that these latter rates 
profit could have been maintained September even 
prices had been reduced Scotch beef, 
beef, and English mutton. The evidence 
the method compiling the list the 
clerk and superintendent Smithfield Market and his 
advisory committee retailers but 
fact emerges. The Smithfield retail price list does not 
represent either prices actually charged which, 


should charged any consistent theory 


” June, ” 8934 6823 735 7604 4035 183°4 

i oe e@ere 


percentage cash, but prices which each 
icular week the individual butchers who framed the 
would like obtain. Thus, the witnesses claimed 
17} per cent. turnover for expenses for the week ended 
January 16th, when the average gross profit turnover 
was but the evidence submitted the 
Royal Commission suggests figure for expenses vary- 
ing from per cent. per cent. turnover only. 
The conclusions reached the Council, which seem justi- 
fied the evidence, are follows The margins 
allowed the Smithfield retail price lists are 
actually excessive. (2) The list unrepresentative and 
drawn any consistent plan. (3) The Council 
does not favour the issue market authority list 
estimated retail prices for meat, owing the wide 
conditions and trading methods. (4) The 
retail price list should, therefore, discontinued. 

The weekly list issued the Liverpool Markets Com- 
mittee different position, the market contains 
large number retail stalls. As, however, the list 
represents top quality prices only, open mis- 
and receives very little publicity. The 
Council therefore suggest that should published only 
when prices outside the market appear higher than the 
market prices. (6) any case, the consumer will receive 
far more assistance purchasing meat retail butchers 
exhibit lists showing the retail prices of, least, the more 
important cuts, and such lists are placed conspicuous 
positions that they can clearly seen from outside. 
will observed that the latter recommendation need 
not involve legislation, and that the remedy for the present 
state affairs now the hands the consumer. 
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East, chiefly China, and probable that the surplus 
will entirely disappear the time the new crop begins 
reach the seaboard. 


The Rise considerably reduced 
sugar resources for the current season, which reference 
was made our issue September last (p. 502), 
have become more definite, and prices within short space 
time haye risen sharply. Raw Cuban sugar, which was 
selling one period this year, when the market 
its worst, around cents per cost and freight New 
York, was late last week lifted cents under in- 
creased pressure demand, especially the part 
American refiners, order complete their needs over 
the end the year. Crop forecasts date indicate 
deficit roughly one million tons the total world’s 
crops compared with the previous campaign. Messrs. 
Willett and Gray’s last estimates were 23,363,000 tons, 
24,300,000 tons and 23,623,000 tons respectively 
for the two previous seasons. will seen, therefore, 
that this season’s resources have fallen about 260,000 
behind the 1924-25 production. The outstanding fea- 
lure regard consumption has been the remarkable ex- 
pansion American trade needs, which for the current 
year have been estimated American trade authority 
about 5,620,000 tons, against 5,510,000 tons for 
means another increase over 100,000 tons. 
the total given, over million tons would represent 
meltings, less exports Atlantic ports. Sentiment 
influenced advices that presidential 

million tons, that the yield would 
contraction 384,000 tons and 625,000 
against the two previous crops. The Ger- 

the European beet crops has been again 
down 7,217,000 tons, this comparing with 
two preceding seasons. Licht’s estimate 
crop has been reduced 1,675,000 tons, 
tons last season; and regard 
his estimate far has been maintained 
against tons 1925, but the 
factories’ estimates have been circulated 
export new Cuban sugar will become available 
towards the end January, although 

that the cutting the cane started 

Severe damage was done factories 
and costly repairs are involved 
meantime the old Cuban surplus rapidly 
While increased pressure needs refiners, 


The Belgian Budget.—A correspondent writes :—The 
feature the Belgian Budget for 1927 that all ordinary 
expenditure has been cut down the lowest possible 
figure, order make every sacrifice for the 
tion and redemption the public debt. The final balance, 


Estimated total revenue 
Estimated total expenditure 


Estimated 162,000,000 


These figures scarcely represent the situation accurately, 
however, far the ordinary ‘Budget expenditure 
concerned, they not disclose the fact this 
statement includes less sum than 1,500,000,000f 
which designed absorbed the caisse 
d’amortissement for the extinction substantial por- 
tion the floating debt. The total estimated expenditure 
for the year made follows 


Ordinary expenditure eo 3,086,000,000 
Extraordinary expenditure and reparations 772,000,000 
Marine, posts, 802,000 000 
Service the consolidated debt 
Caisse for the floating debt.. 


From this will seen that the year’s 
revenue, slightly over per cent. the total, will 
absorbed interest charges and debt redemption. The 
State railways, having passed into the hands 
pendent national organisation, longer figure the 
Budget. Ordinary expenditure the various Govern- 
ment departments (apart from expenditure directly con- 
nected with the debt) estimated 
which includes 200 millions for the Department Justice 
and for national defence and gendarmerie. 
Army expenditure equivalent rather over per cent. 
total the general Budget. spite cutting 
down departmental expenditure the last moment 
this portion the estimated expenditure 
still shows increase compared with 
last year, this being due the fact that estimates 
1927 are based index figure and sterling 
The total estimated expenditure 9,41 
covered estimated receipts from taxation and Ger- 
man reparation payments, with the 
440,000,000f, representing the amount long-term bonds 


‘sinistrés -of war damages. The 


oe 
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Extraordinary Budget includes estimated 
expenditure public works and 
complete the payment damages for war 
losses. estimated that the balance outstanding for 
war losses will liquidated during the course 1928, 
with the exception the paying off cash the 
440,000,000f long-term bonds have recently been 


handed sinistrés part payment their claims. The 


amount received Belgium from German repara- 
tion payments 1927 estimated 79,100,000 gold 
marks, this figure being based 
annuity 1,500,000,000 gold marks (including the 
special contribution £300 The improve- 
ment which has been effected the situation the 
Belgian debt during the past months will real- 
ised when stated that September 30, 1925, per 
cent. the total was the form consolidated debt, 
and per cent. consisted floating debt. October 
31st this year the proportion consolidated debt had 
per cent., while the floating debt had been 
reduced per cent. the whole. Thanks efforts 
made during the past few months, the total debt has been 
reduced heavy taxation imposed 
the country will undoubtedly prove onerous, from the 
economic point view, but will ensure, all goes well, 
specdy liquidation the balance the floating debt. 
regarded unlikely that will possible re- 
move the recently imposed special taxes’’ before the 
expiration four years, but that time expected 
the floating debt problem will have been completely solved, 
and the extinction the consolidated debt may spread 
over greatly extended period. 


Economic Conditions Sweden.—A Stockholm corre- 
spondent hitherto published figures the 
general index production give very favourable impres- 
economic life this year. the 
average index figure production for the first three 
quarters was 104 108 1925, has increased 
110 for the same period 1926. The industries which 
account for this increase are the paper and 
industries. the iron-ore and steel trades 
show slightly improved figures. the other hand, the 
production.index for the trade considerably less 
than 1924 and 1925 (the average for the three first 
quarters was 1925, 105; and 1926, 
92). The improvement the iron and steel industries 
presumably caused the English coal strike, and 
too early anticipate any real change for the better 
regards this old famous Swedish industry, which has for 
some years been very bad position. Though the 
production the timber trade considerably less 
this vear, the prices obtained have been firm. Thus 1926 
hitherto been the best year since the war. The 
satisfactory business conditions were anticipated the 


month also records increased volume deposits and 
higher figures for discounts and loans. The tendency for 
the rate interest bonds has been downward most 
the year, but the last few witnessed firmer 
tone, The harvest results are over the average. 


Australian Crops Melbourne corre- 
spondent, writing says :—The short 
period dryness was succeeded wet 
and in. the areas, reliev- 
ing the slight apprehension that was beginning felt. 
The prospect now for Australian yield over 
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bushels, making the harvest one 
record, with exportable surplus about 
tons for shipment the form wheat and flour 

new year. for the 1925-26 shipping 
(reckoning from December) have now reached 
1,820,000 tons, against tons for the whole 
the 1924-25 shipping season. fair amount charter 

ing has already been effected for early new season’s load. 
ing, but the advance the freight market consequent 
upon the English coal makes the outlook for 
obtaining sufficient tonnage for the opening months 
the season somewhat uncertain. With large quantity 
wheat prospect, with active wool sales proceeding 
accordance with the programme drawn some time 
ago, and with good spring production butter, the 
Australian export season whole will again run into 
large figures. Imports, however, continue full 
scale, taking into account both natural purchasing power 
and the influence fresh borrowings abroad, and one 
result continues heavy Customs revenue. While 
the Commonwealth Government favourable posi- 
tion owing largely the heavy Customs revenue, some 
the States find necessary increase taxation. The 
Western Australian Budget for 1926-27 shows esti- 
mated surplus £10,960, after allowing for reduction 
income-tax, which rendered possible the special 
grant from the Commonwealth Government. Tasmania 
also able make slight reduction taxation. But 
Victoria the Budget shows surplus 
after crediting additional betting 
besides increases railway freights and fares 
produce £420,000. The proposed betting 
however, been defeated the Victorian Parliament, 
where the position the Ministry precarious. 
Queensland the Budget shows estimated deficit 


the best 


for which additional revenue raised, 


including increased stamp duties. 


Palestine and British East African 
—British co-operation the finance Palestine and 
British East Africa advanced further stage this week 
the House Commons, but there still considerable 
doubt with reference the future these development 
schemes. The Government propose guarantee, 
principal and interest, aggregate loans raised the open 
market million for Palestine and £10 million for 
British East Africa. The arrangements provide that the 
Treasury must satisfied regarding the application the 
proceeds the loan, with sinking fund arrangements over 
period years, and with safeguards for the 
payers behind certain prior charges which now exist, 
particularly the case East Africa. The Palestine pro- 
vision may regarded the fulfilment definite obli- 
gation, arising from war conditions; part the proceeds 
which Britain guarantees will used repay debt due 
this country, and the remainder will railway and 
harbour East Africa the loan 
the report. the East African Commission. 
thought, however, that Britain should contribute least 
the interest free for period years the eventu- 
ally the Treasury ruled that the territories question 
must bear the interest charges right away. Kenya 
and elsewhere this has led controversy, stimulated 
certain increases current taxation, the growth 
capital obligation, and disposition regard the 
burdens too great for the easy balancing the local 


doubt, with some regret, the Colonial Office 


has accepted the view. The £10 millions 
now launched once. committee, over which Sir 
George Schuster showed the 
schemes for railways harbours require far 
survey and preliminary review than they have 
obtained. the £10 million they are able 
only something less than million ripe for 
diate treatment. The Treasury have: accordingly 
cated that while the present financial resolution, and the 
only guarantee such amounts are approved com 


probably ‘substantially the lines the advisory 
‘committee which 


has under the Trades 
Acts—in all likelihood composed men familiar with the 


4 
4 
Stock Exchange, where heavy advances took place during 
the first half this year. Since August the stock market 
has been very dull, and marked tendency has been 
The money market has been easy, though 
the export capital this year comparison with pre- 
ceding years seems have been remarkably large. The 
capital exported during the first three quarters esti- 
the same period last year. bonds have 
amounted about 120 from January 
this year, while the corresponding 
figure for 1925 was million kronor., consolidated 
balance-sheet all Swedish commercial banks for last 
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economic prospects these areas. The 
have apparently rejected the idea central 
with general and comprehensive powers review. 
will considered its financial and other 
Each such conditions thought that the risk 
British taxpayers will comparatively small. 
known that the Colonial Office would have liked 
measure freedom from Treasury control, and 
schools thought the territories have used 
the other hand, the British 
are guarantee any scheme principal and 
becomes the first duty the Treasury lay 
all the facts before them, and analyse the position 
the enterprises from time time. 


needs 


vernment 


and may recalled that twelve 
months ago the directors the Peninsular and Oriental 
Steam Navigation Company reduced the dividend the 
deferred stock from per cent., being com- 
the poor state trade generally, the 
China, and the loss caused the labour troubles 
Australia. For the year ended September 3oth last, the 
maintained per cent., spite the per- 
adverse factors mentioned. This, the directors say, 
due conservative policy hitherto adopted, and 
not the profits The stockholder vouchsafed 
further information than this, for the accounts merely 
give the net result after providing unstated amount 
for depreciation. shows decrease comparison 
with last year, but whether exaggerates minimises 
the change earnings during the past year cannot 
For what worth, give the following com- 
the published figures 


297 19,565 


stock red. 

fund, 60, 133,000} 274,688 


The aliocation reserve for redemption debenture 
stock reduced £27,000, and the balance carried 
forward £9,000. The balance-sheet the im- 
form introduced few years ago, assets being 
given five items instead only one, but total 
less than £30 millions, two items account for over 
The first the fleet, valued £18 
The second composite entry covering three 
very important items which ought shown separately 


investments (less loans), cash, and debtors. 


These figure together less 
than last year. must once again ask whether the 
necessity for these obscurities still exists. Some four 
years ago Lord Incheape told the shareholders the 
meeting that the company held £7} millions 
securities. information has since 
given beyond statement that the sinking fund for 
debenture stock millions, which now stands 
400, invested Government securities. the 
side there substantial decline bills 
The tonnage the fleet shows reduction 
tons 576,916 tons, and the report mentions 
were sold prices considerably excess 
values, the difference being passed credit 
account for the rest the fleet, 
Inchcape said that the ships stood the 
ess than their original cost, against which there 
the millions various funds provision for 
strong future. _The balance-sheet, doubt, 
the its present form. Rumours were curfent 
inning the week the marine insurance market 
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The and Insurance.—Great interest has been 


this week the news that the and Company, de-. 
parting from their old policy, have done big insurance 
for the open market, but the.scheme 
smaller than was originally supposed. The first 
rumours the insurance suggested that the whole the 


and fleet and the B.I. fleet were being covered, 
that consequently ‘all the insurance reserve, which 


£3,328,223, would freed for other purposes. This, 

understand, not correct. The main and fleet 

not being covered, but certain number subsidiaries 

are. The scheme takes the form re-insurance of. the 

and O.’s fund, that the fund will running the 
whole risk the best steamers, and re-insuring least 
portion its liability others, but the top value 
the boats being re-insured the 
big one. The re-insurance was arranged quietly 
with four companies, the Royal Exchange, the 
which has Lord Inchcape director, the Commercial 
Union, and the Marine, which has long connection with 

the and interests. Two Lloyds’ syndicates are 
interested. present these four companies 

ally concerned with re-insuring their lines, 

boats will come the help the market the way 

two the re-insurance the and 

O.’s fund, and (2) the re-insurance the four selected 

companies who took the first re-insurance. has 

said that this new development has caused great satisfac- 

tion the market, but actually, understand, the 

market would have greatly preferred the fleets 
been placed more direct manner than that actually 

adopted. 


and Coats, Limited, the annual report cover- 
ing the year June last for the substantial decline 
shown net profits. The past year’s figure the lowest 
recorded since 1921. Shareholders, however, 
have suffer that account, thanks the large amount 
brought forward from the previous accounts—namely, 
against £256,400 twelve months 
After meeting the payment the preference proprietors, 


the ordinary shareholders again receive dividend 


per cent., together with bonus per cent., making 
total return 17} per cent. for the year. This leaves 
carried forward, compared with 
brought in. The following table shows how 
the latest results compared with those earlier years 


Year ended Net Profit 
June After Depre- 
ciation, &c. 


1910 ......| 3,171.464 19,278 2,448,908 


meeting 
declined from 
creditors have advanced from 


the effect that the company and its subsidiaries 
decided cover its ships the market instead 


The fact that the ordinary bonus has been maintained 
indicates that the board considers the past year’s figures 
have been affected temporary factors. doubt 
shareholders will eager learn what extent this 


Stocks £4,178,099 are about £225,000 lower the 
year, but the cash holding has been increased from 
£1,600,736 Investments, the other 
hand, amount £676,101, against and ad- 
vances subsidiary companies stand 
compared with £6,302,549. the annual meeting the 
shareholders are asked sanction the alteration 
the date which the accounts are made for various 
reasons connection with the administration.’’ the 
necessary permission forthcoming, the balance will, 
future, struck December 31st each year, and 
report will issued respect the half-year ending 
December next. 


Aerated Bread Company.—A decline profits 
recorded the accounts the Aerated Bread Company 
for the year ended October 2nd last. Gross profits were 
lower £30,000, and net profits £20,000. These 
results cannot regarded very unsatisfactory view 
the industrial situation, the coal stoppage covering the 
last five months the financial year, The directors 


mention that the results the trading the Wembley 
Exhibition 1925 have been brought into the past year’s 
accounts, and show small profit, though less than had 
been anticipated. The following table compares results 
for number years past 


Special allocations the past year consist 
reserve for income-tax and £2,000 staff pensions fund. 
year ago £11,000 was provided for income-tax, £15,000 
for property depreciation, and for staff funds. 
The per cent. preference dividend absorbs 
and after the repetition the per cent. ordinary divi- 
dend the balance forward increased £11,250. The 
report states that the profits the company’s subsidiary 
businesses have been maintained, and, with improved 
industrial conditions, these companies give promise still 
better The balance-sheet shows addition 
131,900 the property item, and reductions 


44,900 debtors, and 
stocks. The yield the ordinary shares 
their present quotation 28s per cent. 


- 


Tate and again the well-known 
refining undertaking Tate and Lyle has record 
lower profits, and this occasion the ordinary share- 
holders are made suffer having their dividend cut 
from 13} per cent. per cent. for the year. The 
accounts cover operations. for the year ended Septem- 
ber 3oth last, and the latest figures are compared, the 
following table, with those the two preceding years 


Gross profit. oe 647,256 ee 573,111 oe 489,323 
Net profit .......... 616,784 
Brought forward .... 69,934 

To reserve, 100,000 “ee 50,000 ee 190,000 
Ordinary dividend. se 420,000 8 438,840 ‘ee 198,720 
Carried forward...... 69,934 2,733 52018 


The increase the amount reserved accounted for 
the fact that the the general reserve fund 
has been raised from £50,000 £100,000, while, 
addition, the sum £90,000 has been transferred 
dividends reserve. are thus now four separate 


reserve depreciation reserve £300,000, 
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general reserve investment re. 
and dividend reserve £90,000, 
total £1,281,673, against 
and balance-sheet total 721 
The investment reserve has declined from 
but the balance-sheet gives clue 
reason for the reduction. Investments market 
are shown have fallen from £2,103,878 
but investments associated companies, the othe: 
are lower about £35,000 and cash while 
the item bank loans now figures for com- 
pared with £2,055,000. will remembered that the 
company recently announced its intention temporarily 
closing its Plaistow refinery, and that the factory would 
remain closed long the present unfavourable con- 
ditions created competition from the subsidised beet 
sugar industry continued. Those investors who saw the 
statement the Press will probably have anxiously 
awaited the report order obtain further information. 
they are doomed disappointment, for the directors 
make reference whatever this important develop- 
ment. Shareholders will, therefore, probably have 
wait until the annual meeting, held Decem- 
ber before they can obtain fuller particulars. 


Serve 
making 
Capital 


Peter Walker.— The operations the well-known 
brewery undertaking Peter Walker (Warrington) and 
Robert Cain and Sons during the year ended September 
30th last were not productive such satisfactory results 


were achieved the previous period. The balance 


profit, after providing for Government taxation, amounts 
£570,411, compared with £608,541, while the net 
figure, arrived after the deduction debenture interest 
and sinking fund, totals £420,411, 
The amount brought forward from last year 
is, however, slightly larger, and the net disposable balance 
thus against decline was 
not sufficiently important warrant reduction the 
payment the ordinary shareholders, which amounts 
per cent. for the year. The staff benefit fund once again 
receives £3,000, but the allocation reserve reduced 
from £80,000 The total the fund now 
Stocks, shown the balance-sheet, have 
declined value from £22,336 £17,530. Elsewhere 
changes are importance. The report accompanied 
print the consolidated balance-sheet and profit and 
loss account the subsidiary companies, which shows 
total assets over £12 millions, paid-up capital 
£64 millions, and debentures outstanding £3} 
millions. 


North Broken Hill.—At one time during the year ended 
June 30th last, operations were hindered lack water; 
the average prices received for the metals produced— 
although this point not mentioned the report—also 
showed falling off, while dividends, &c., brought less 
than before. Thus the revenue figures 
place £1,936,200, and the net profit £715,300, 
against 4,889,000 for 1924-25. The dividends, however, 
show increase. Last year’s distributions totalled 19s 
per share, £665,000, compared with 
senting £560,000. should mentioned that while 
the depreciation allowance was the same both occa 
and special amortisations ab- 
sorbed more 1925-26 than the preceding period. 
the surplus cash assets indicate trifling 
decrease. The chief alteration the company’s hold- 
ings associated undertakings consists increase 
70,000 shares (to 300,000) the Broken Hill Associated 
the British-Australian Lead Manufacturers 
debentures have been subscribed; the company 
has also taken small participation concern forme 
for metallurgical investigations generally. The general 
manager states that the ore reserves may safely 
estimated 4,000,000 This time the quantities 
are segregated, 3,200,000 tons being credited the 
North and 800,000 tons the British section. During 
the current year exploratory work will commenced 


new level, the 1,700 ft. With ample supply water 


available, and various subsidiary additions made 


ee 


pecember 


nt, the output for 1926-27 should display 
hand, the quotations for 
and silver have experienced appreciable 
lead, hence would not prudent count upon 
than the recent dividend rate per share per 
this basis the shares yield shade over 


Gold Mines Investment.—A advance 
shown the profits the year October 31st, these 
arises the main from the realisations 
effected preparation for the amalgamation 
scheme referred later. change is, however, 
the rate dividend, the now declared making 
total 6d, before. year ago the question was 
raised whether the continuance the undertaking 
separate entity was warranted. The directors pro- 

meet the position sale the concern the 
Gold Coast Amalgamated Mines the basis the 
exchange two shares for one. The holdings the 
two companies are very similar; their break-up value 
calculated the one case and the other 
per share. Thus the amalgamation terms appear 
fairly equitable, regard paid the dividend 
shares—which is, course, included the 
present price. 


Cam and Motor.—In several respects the report 
June sets record. The tonnage crushed was 
higher than ever before, and the ore reserves have ex- 
panded unprecedented figure. £528,600 the 
working profit compares with and for 
the two preceding periods, when the gold premium 
£27,000 and £44,500 respectively. Last 
revenue was swollen the extent £66,000 
the treatment antimony ore, which naturally increased 
the working costs; irrespective this charge, the ratio 
was 20s 3d, against for 1924-25. Income-tax 
absorbed £42,800 against £20,300 for this item and 
corporation profits duty previously. After the payment 
dividends totalling 274 per cent., against per 
the enhanced balance £12,800 remains 
forward. Last year’s dividend rate does not constitute 
record, similar total having been paid for 1923-24. 
tons, value per ton, the ore reserves show 
93,100 tons quantity and 3.5s value. 
The broad features last year’s developments consist 
some decrease depth the width the ore body 
the Motor mine—without, however, diminution the 
total gold contents—and slight increase width, with 
aconsiderable expansion value, the mine. 
the basis last year’s dividends, Cam and Motor 
shares yield 10} per cent. There would appear the 
somewhat larger distribution for 1926-27. 


Bwana Copper.—The experience this under- 
the large amount money and 
patience required the opening base metal pro- 
From its original total £400,000 
shares the capital was March, 1923, increased 

and January, 1924, further raised its 
figure £1,500,000. Last year issue 


per cent. notes was made (it repayable 


end Now fresh expansion the capital 
590,000 proposed the new shares, 400,000 are 
offered the proprietors under guarantee. 
that the additional capital required for 
the company, including the development 
N‘Kana mine and its extensions. The property 
course, consists the mine from which the 
takes its name, the one just mentioned, prospect- 
plant, treatment the Bwana M’Kubwa mine 
actually start until September. For the first 
for was 195 tons, for October 205 tons, 
are and December 466 and 637 tons respectively 
unit has been computed the first 
full operation over 10,000 tons refined 


ROTTERDAMSCHE 


ROTTERDAM THE HAGUE AMSTERDAM 


Reserve Fund Fi. 20,000,000 


Every Description Banking Transacted. 


PURCHASE AND SALE STOCKS AND SHABES. 


Including the branches its affiliated Institution, 
Utrecht, The Rotterdamsche 
ereeniging represented about 190 places Holland. 


copper should produced per annum for gross profit 
£200,000. This would represent 12} per cent. upon 
the capital, including the new issue; but after allowing for 
depreciation, the service the notes, &c., probably not 
more than per cent. would for distribution. 
Later the capacity the plant projected 
increased 25,000 tons per annum, but this would ob- 
viously entail considerable additional capital. Altogether 
would look though those interested may have 
wait some time for adequate return, 


From the dividend standpoint, the year 
ended March 31st last marks advance the history 
the Naraguta (Nigeria) Tin Mines, the balance distri- 
bution per cent. now recommended making total 
12} per cent., against per cent. for each the 
two preceding periods. With will paid per cent. 
interim respect 1926-27. Actually, however, the 
dividends recent years have borne little relation the 
profits. 1923-24 £21,330 was earned and £26,250 
bursed. For 1924-25 (after writing off £5,500 from in- 
vestments addition the depreciation allowance) the 
profit amounted only but per cent. was 
again paid. Last year’s working surplus £15,230 


supplemented the transfer back profit and loss 


some time previously placed thus, 
after provision the larger dividend already mentioned, 
the enhanced balance £11,060 remains forward. 
This transfer was made view the 
the company’s finances owing the flotation the 
Korot Areas; definite allocation the £44,700 received 
from this source has yet made. the 
Korot Areas contributed for only seven months, last year’s 
output 416 tons fell but little short the total for the 
preceding period. The price average for the tin concen- 
trates was £167 against 17s. the pro- 
perties referred the manager’s report, one—the 


since the date the accounts been trans- 


ferred subsidiary company. Prospecting certain 


other concessions has been attended with discouraging 


results, and they are abandoned. The reserves 
the Naraguta areas are estimated represent 7,100 tons 
per ‘cent. tin concentrates. Even with substan- 
tial expansior the output, this deposit would last for 
many years. Looking the position all round, the 
current price about 34s seems high for the shares; 
but Naragutas are one the few tin shares which 
French speculators take interest. 


Witbank for the year ended August 
were seriously affected the fire which broke 


July. The output, which during the first ten months 
the year had been more than maintained, totalled 774,500 
tons, shrinkage 46,000 tons compared with the 
1924-25 aggregate. The net revenue £65,800 showed 
only moderate shrinkage; the necessity cutting the 
dividend from per cent. per cent. arose mainly 
from the expenditure £24,100 upon extinction the 
fire, although the balance £113,100 carried forward 
exceeds £20,000 that brought in. The surplus 
question—which represented cash and cash assets— 
takes account fhe sums due under insurance policies. 
Presumably the conservative policy followed the 
directors may regarded provision against con- 
tingencies; all goes well, the distributions for the 
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current year should make some compensation for the 
penury the past period. Developments continue satis- 
-factory, and boreholes recently sunk the intact southern 
portion the company’s area have disclosed coal 
high quality and good width.’’ The installation the 
company’s property the new power station for the 
Electricity Supply Commission should prove advantageous 
the Witbank Colliery, both directly and indirectly. 


Wall Paper Manufacturers—A regret 
that owing transposition figures the profits 
the Wall Paper Manufacturers, Limited, for the year 
August 31st last were wrongly stated our issue 
November The correct figure £649,438, which 
compares with £743,399 for the preceding months, 
there being thus decline £94,000, and not increase 
given our Note. 


exhibition shoeware will held Prague, 
togetner with the Prague Samples Fair from March 
27, 1927, and will representative the shoe 
industries Czechoslovakia. 


(late Governor Nigeria) will 
preside the meeting the Royal Colonial Institute, 
‘be held the Edward VII. Rooms, Hotel Victoria, 
8.30 p.m., when the Hon. 
Ormsby-Gore, M.P., will give address 
British West 


LEAGUE NATIONS.—COUNCIL MEETING AGENDA 
ARMAMENTS MANDATES DIS- 
ARMAMENT. 


(FROM OUR CORRESPONDENT.) 
GENEVA, December 


good deal gossip what may happen 
and around the meeting the League Nations 
Council which opens next Monday. Several important 
questions will considered one form another. 
Whether those relating armaments control Germany 
will definitely arise the Council itself doubtful. The 
Germans are not likely raise whilst negotiations are 
progress, and the chances are that when the subject 
does definitely come before the Council, will the 
form arrangement previously agreed between the 
parties. That should be, the alternative being 
the raising the question the German Government 
the form protest. 

view the unjustifiable tendency some the 
arguments made use recently, may perhaps well 
point out where the League stands the matter. Any 
reasonable view Article 214 the Treaty Versailles 
and the analogous articles the other treaties leaves 
doubt that the right League investigation provided for 
not intended the form permanent control 
after inter-Allied control has been right 
investigate and when any State asks for it, and 
the Council majority approves. The scheme elaborated 
September, 1924, for such investigation and the plan 
ensure the carrying out any such investigation will 
probably not their present shape, and the German 
Government’s representations regarding various features 
contained them will have taken account of, not 
only from the point view the practical possibility 
their being put into force, but also from the point 
view the League’s credit organ. 

general way difficult imagine that, against 
the will the Government great State, system 
could put into practice which Commissions might 
enter country with all-inclusive rights visit any and 
every kind establishment, whether public private, 
demand all documents, &c., will become pro- 
gressively less possible, and there has been good deal 
written this regard. the position 
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ever became serious enough for the attempt 
would serious indeed. 

The only actual item the Council agenda which bear 

. ars 
the problem the re-election the Presidents 
Commissions Investigation for the various ex- 
countries, and Stresemann will undoubtedly 
rather delicate position. will difficult for him 
assent the re-election the French General Desticker 
the President the Commission Investigation {o, 
Germany, and difficult also protest without raising 
discussion the whole scheme. 

The famous questionnaire the Mandates Commission 
and the report the Commission its recent session 
will considered the Council. The controversy over 
the questionnaire not much importance itself; 
the tendencies which the controversy may imply, and 
not easy assume that much fuss has been made 
solely over document per se. The Note the British 
Government, sent with the approval those Dominions 
who also exercise mandates, extremely clever and 
moderate form—and this respect improvement 
upon Sir Austen effort the last Council 
meeting—but little subtle. makes much use 
certain portions the 1920 Report Hymans the 
Council governing the general system, but makes 
allowance for the fact that this Report was made before 
the drafting the mandate’s terms, which are the real 
governing factors. However, far the consideration 
the actual questionnaire itself concerned, there 
nothing much bether about, and though much might 
said about the arguments the British Note, good 
enough stands for the proper functioning 
Mandates Commission. The Commission has made 
quite clear that does not intend limited carrying 
out its task, ani that cannot get reports presented 
the basis the questionnaire, will secure the infor- 
mation from the accredited representatives who appear 
before it. the objections far that the information 
they require this way refused, the Commission 
will undoubtedly say their public reports, and 
the long run, long they retain their present spirit 
independence, they will have the whip-hand. 
they maintain strongly that while the Council has 
the obvious right accept reject any advice which the 
Commission may give, the Commission, nevertheless, has 
complete liberty offer any advice which appears appro- 
priate. the same time, excellent though the work 
the Commission has been, the manner some its 
members does occasionally give irritating sense 
their being little above themseives. may quite well 
that the objections the questionnaire are prompted 
much this reflection others. 

The various Council committees, preparatory com- 
mittees, sub-committees, joint committees, &c., continue 
plod away numberless details concerned 
limitation and reduction armaments. confusing 
spectacle for those who are interested only general 
way, but, the same time, while this detailed work 
might naturally cause impatience there were world 
thirsting for disarmament, and may cause some cynicism 
the ranks those who have little use for it, 
achieving valuable purpose clearing red herrings from 
the path and producing some positive elements which 
might contribute progress. perfectly true, the 
British Government holds, that use having con- 
ference for the limitation and reduction armaments 
until there some hope doing something, and 
just well, meanwhile, that every possibility should 
explored. Some the ideas trickling through the mass 


enemy 


inquiry will doubt useful when the time comes, 


and one these ingenious proposal which has at- 
tracted good deal attention this week, for using 
defence expenditure one the means supervision. 
secondary, but important, consideration.* 

The main responsibility for the preparations for the 
Conference armaments the hands the Pre 
paratory Committee, which will probably meet 
during the first six months next year, and the prospects 
are against Conference before 1928. Meanwhile the 


‘Council Committee, which meets this week, having 
some interesting material put before bearing the 


See article page 948 this Econ 
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ding Council meetings, movements officials, 
the quickest possible transmission communications, 
emergencies. These considerations arose out 
the Greco-Bulgarian incident, but they also relate views 
xpressed the security and armaments problem. 
mongst other questions the agenda the Council 
are the consideration the report the Committee, 
which suggested that the International Economic Confer- 
ence should take place May, and several financial 
matters connected with the employment the remainder 
the reconstruction loans Austria and Hungary, with 
the Bulgarian refugee settlement plans, and with the 
fnancial situation Danzig. The Council will called 
upon approve the Secretary-General’s appointment 
Dufour-Feronce German Under Secretary-General 
the Secretariat. 


UNITED STATES.—MARKET 
TRIAL CONDITIONS STABLE COMMODITY 
PRICES—COTTON CROP. 


(FROM OUR CORRESPONDENT.) 
New York, November 23. 


money again easy, and with bonds firm, the share 
market has resisted the reactionary tendencies that made 
themselves apparent after something more than half 
the October break had been recovered. There still 
widespread desire indulge speculative operations, but 
there also marked absence selling pressure. Under 
these circumstances pools and cliques number indi- 
vidual shares have been able resume operations, and 
some instances with distinct success. While the present 
showing not conclusive, may that once again easy 
money and great supply investment funds are proving 
influences than some slackening 
The flurry the money market over the 15th the 
month, which carried the call rate the Stock Exchange 
per cent., has passed, and that particular form 
accommodation now goes per cent., which within 
one-quarter the low rate this autumn. Time money 
again available per cent. Meanwhile the Federal 
Reserve statements for November 17th showed that an- 
other notable reduction had occurred the demands that 
the member banks this district are making the local 
Federal Reserve institution. Discounts fell another 
$26,000,000 slightly more than $90,000,000, this figure 
being the lowest the season, and nearly $58,000,000 
lower than the figure for November 18th last year. Along 
with the reduction discounts came gain $29,000,000 
which was accounted for influx gold, 
alarge part which apparently came from the interior. 
Even with circulation $13,000,000, the reserve ratio 
increased 0.4 per cent. 84.9, this figure comparing 
with 82.8 year the report for the system 
whole showed comparatively minor changes, follows 
that the movement funds has been toward this centre, 
and that the demand for funds here moderate. While 
Prophesy dangerous ever, some good judges 
believe that the money market will remain about 
until the Christmas demand for currency stimulates 
discounting, the latter tendency, usually being attended 
harder tone rates. After the end the year the 


anticipated. 


Meanwhile industry continues make better showing 
than After all the talk slowing down 
the steel business, production has continued hold 
the neighbourhood per cent. capacity. The pro- 
still say that operations will decrease about 
Per cent. capacity, but the fact remains that business 
holding extraordinarily well. little weakness has 
noticeable steel prices recently, and the turn 
your coal strike has taken some. the stiffness out 

that building operations have passed their crest. 
other hand, the consumption steel the auto- 
and motor truck plants quite likely increase 
and there even some talk increase 

the motor plants during December. The 
ing Motors Corporation’s sales fell off somewhat dur- 
last two weeks and the first two 

October. Since then, however, they have grown 


THE 


will compare favourably witi, the last quarter last 
year, which was extremely 
similar reports are heard with regard the 
agricultural implement industry; and the mills that make 
steel pipes, while they have caught with the demand 


for oil country goods, seem have plenty business 


the next few months. Railway car loading statistics con- 
tinue confirm the indication high rate industrial 
activity, the performance for the week ended 
ber 6th exceeding all records for that particular week 
the year. Altogether there not any very substantial 
ground for pessimism with regard the business outlook.. 

slight decline (0.5 per cent.) was shown the 
Bureau Labour Statistics commodity price index for 
October. The loss was due principally slight recessions 
the farm products and cloths and clothing groups, the 
latter being accounted for the weakness cotton prices. 
Industrial groups generally were steady. After making 
the decline the index remained 150 per cent. the 
average level for 1913. This index has moved within 
range three points during the last eight months. The 
lowest was recorded August 149 per cent. pre- 
war. The high figure 152 per cent. was touched 
March, May, and June. All which indicates that prices 
have been relatively stable since last spring, even the 
present level per cent. below that year ago. 

Price-cutting has spread the oil industry recently, but 
the cuts have been moderate and not universal. They 
have come, furthermore, the season heaviest con- 
sumption. During the last several years the oil industry 
has been unfortunate having the prices its products 
break the summer just when the season early con- 
sumption getting under way. This year the situation 
has been strong enough preserve the price-level until 
after the big business has been done, and this fact should 
have important bearing the industry’s this 
year. offset for the weakness oil, sugar prices 
have been quite strong President Machado’s declaration 
that would limit production Cuba 4,500,000 tons 
for the coming crop. Meanwhile, cotton has displayed 
marked firmness, despite the further raising the Govern- 
ment crop estimates. That November. 14th placed 
the yield the unprecedented total 18,399,000 bales. 
After the publication this estimate the cotton market 
remained firm, and closed the day’s trading precisely 
the same level the day before. Since then has 
continued show firmness. There now some talk 
the effect that large crop cannot picked. any 
event, the action prices indicates that the big crop has 
been discounted, and that the period which low cost 
will stimulate consumption cotton cloth may have 
arrived. 


FRANCE. POLITICS THE FRANC BUDGET 
PAYMENTS KIND. 


(FROM OUR CORRESPONDENT.) 
Paris, December 


driving the various chapters the 
Budget Bill through the Chamber with characteristic 
skill, and there now every likelihood that the revenue 
and expenditure for the coming year will approved by, 
both Houses before December 31st. The sixty more 
interpellations, many them dangerous from the political 
point view, which notice had been given when Par- 
liament reassembled, were got rid of, will remem- 
bered, under promise that members should given 
every opportunity blow off steam (provided they 
obeyed the new rule limiting their speeches) during the 
discussion the various departmental 
Finance Minister succeeded another 
dangerous the form the opposition that 
exists the décrets lois, which much 
useful work has been recently accomplished. 
these decrees, will remembered, are 
subsequent ratification Parliament. good many 
Socialists and other members the Opposition were 
approval simultaneously with the Budget proposals, 


well, and believed that earnings the 


f, 


te 
£4 
> 
Bor 
‘ 


964 


several which are closely associated with this new 
method legislating. Poincaré, sheer force 
perscnal authority, has convinced his critics that would 
waste time discuss the merits the decrees 
now, most them have been operation for some 
time, and that any questions concerning them can quite 
well left until later, that the vital work financial 
reform not delayed. 

The question whether Poincaré will eventually opt 
for stabilisation revalorisation remains unanswered. 
The specialists are obviously diametrically variance 
which the two methods already undergoing appli- 
cation whether either them really is. Poincaré, 
statement some weeks ago before the Finance Com- 
mission the Chamber, was understood say that 
intended adopt the principle stabilisation, and imme- 
diately speculation became general the figure that 
would chosen. Since then the Premier has announced 
that intends proceed far possible with the 
revalorisation the and once more the specialists 
have given evidence their disagreement. Some are 
insisting that revalorisation has been definitely decided 
upon, while others claim that all evidence tends the 
contrary. Yet others are publicly discussing, without 
making things clearer, the technical difference between 
the two. The facts appear that process re- 
valorisation proceeding, more less 
automatically, but that yet impossible foresee 
whether this will made use Poincaré merely 
prelude stabilisation will carefully moulded, 
accordance with all the factors concerned, with view 
ensuring that eventually, within period more less 
long (but, any case, probably extending over several 
years), the franc will gradually restored par, and 
that this way France will work out—as many people 
insist she perfectly able do—her 

Loucheur insists that theory there nothing 
prevent complete revalorisation the franc, the State 
pays off, eight ten years, the debt 35,000 
millions which owes the Bank. year, 
that case, the value the franc would increase, and 
eventually the currency would brought back its pre- 
war value. Such policy, however, Loucheur insists, 
would lead reduction the volume business, in- 
stability, and the risk and would result 
annual Budget from 22,000 23,000 millions, 
over four-fifths which would required for the service 
the public debt. balance, Loucheur expresses 
himself strongly favour stabilisation. 

The situation stands paradoxical the extreme, 
and respect more than regard the floating 
debt. Some 3,000 million francs bonds have been con- 
solidated, but simultaneously, thanks the return 
confidence, very substantial amount new bonds have 
been issued, while the Treasury has accumulated large 
amount deposits withdrawable moment’s notice. 
balance, more than probable that the total the 
floating debt has not been appreciably diminished. 
similar situation prevails the inter-allied debts. 
two occasions least the Government has appeared 
wish for speedy solution, and twice the solution has been 
adjourned. Nevertheless, there reason believe that 
Poincaré amply prepared with series plans 
adaptable all eventualities and that will apply them 
circumstances direct. 

The Budget for 1927 provides for total expenditure 
for Army purposes, exclusive pensions, amounting 
5,850,000,000f, equivalent (gold), 
compared with (gold) 1913 (includ- 
ing the then negligible cost military pensions), 
The increase for 1927 due 
the increased cost foodstuffs, equipment, and other 


(which represents 535,736,165f, more than 


half the increased and the necessity for 
providing for large increase the civilian personnel 
the Army and the number professional non- 
commissioned officers, consequence the pending 
reduction the term compulsory Army service. 
Experience has shown that when the months’ period, 
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impossible form, during their short period compul- 
sory service, sufficient non-commissioned officers 
maintain the first line the national defence 
quate level meet normal requirements, 
Over 91,000,000f the increase accounted for the 
decision grant extra allowances, totalling 

the troops forming the army occupation the 
Rhineland, meet part the high cost living that 
region, and indemnity for loss 
exchange. Comparison shows (according the Temps) 
that French expenditure the army works out 
5-57ths the total Budget expenditure (this including 
the maintenance the troops the Rhine and elsewhere 
abroad), while Germany spending 5-56ths her total 
Budget expenditure army with only half the number 
effectives. The present volume expenditure the 
French army will, course, substantially reduced after 
1927, when the new system twelvemonths-service will 
have come into operation. 

The German reparations kind has again 
been called attention Trocquer, who was 
Minister for Public Works Poincaré’s previous 
Cabinet, and who took the opportunity during the discus- 
sion the Budget his former department, day 
two ago, urge that his proposals 1922 should again 
considered. Trocquer, may recalled, drew 
elaborate plan for port, railway, canal, and other 
developments, which proposed should 
These payments were take the form supplies 
German materials and machinery, and German labour was 
brought into France, housed special camps, and 
employed the works question. Germany, however, 
which that time had arranged devote some 2,035 
million gold marks the improvement her own inland 
navigation system, received the proposals with ill-will, 
while the Socialist Party also raised objections. The 
incident the occupation the Ruhr definitely resulted 
the scheme being indefinitely postponed, spite 
the fact that the French claims for payment this form 
had been reduced from 17,000 5,000 millions. 
Trocquer insists that will impossible for France 
receive cash the whole the amount due her under 
the Dawes Plan, even she could secure the payment 
the capital value her share the’ 
bonds allotted her and the present proportion pay- 
ments kind, including coal (since Germany cannot fur- 
nish the 20,000,000 tons coal necessary complete, 
beyond what France can produce herself, her 
remarks were based the fact that 1928 Germany’s 
payments under the Dawes plan will reach their height; 
therefore steps should now taken secure larger 
payments kind for application public works. 


GERMANY.—LABOUR 
TARIFF—TRADE CONDITIONS—BOURSE. 


(FROM OUR CORRESPONDENT.) 
December 


Socialists are pressing for emergency law regula- 
ting working hours, passed pending proceedings 
with the new definitive Labour Protection Bill, which 
was approved the Cabinet last week. The first aim 
this law, which accepts eight hours principle, but 
makes important qualifications detail, make 
possible the ratification the Washington 
but the Bill, which very detailed, also amends and 
brings into one scheme numerous enactments for protec- 
tion labour passed during two generations. The Bill 
covers all classes employment with few exceptions, 
chief which are agriculture, fisheries, navigation, 
and domestic service. The eight hours working day 
established general rule; but number paragraphs 
establish exceptions and lay down special rules for home 
work, work under several employers, and work 
tinuously operated and workshops which 
hours week permitted. general, overtime 
limited hours year, but may increased 30° 
hours with official permission. Overtime paid 
per cent. rate than normal time. For 
Classes such waiters, chauffeurs, and watchmen the 
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December 
day hours. The age which the special 
tments for protection youthful workers apply 
from times emergency the law may 
suspended. 
The money market has not, general, changed. The 
day money rates rose the month-end 
per cent., which bigger rise than 
The private discount rates remained unchanged 
per cent. They were twice raised towards the 
October. Offers short-term credit continue 
exceed the demand. The Reichsbank President indi- 
cated that way being devised for diverting part 
the superfluous short-term money supply into long-term 
assumed that the part referred the cash 
balances public departments which are lent short 
terms the banks, but are never recalled. Schacht 
expressed the view that the 2,500 million marks which 
held these departments far exceed their real need, 
and that all these monies were concentrated one 
institution, the Reichsbank, 1,000 millions would suffice 
keep the departments liquid. The commercial banks’ 
balance-sheets for October 31st show further 
increase business. The assets six chief Berlin 
banks increased the two months from 6,038 6,595 
million marks, bills rising from 1,338 1,413 millions, 
advances securities and prolongations from 473 628 
millions, and current account debtors from 2,538 2,771 
millions. Capitals, result increases the Dis- 
conto and Dresdner Banks, increased from 452 509 
reserves from 180 208 deposits from 
2,728 millions; and total liabilities creditors 
from 5,011 millions. The liabilities credit 
banks, three mortgage banks, and State and provin- 
cial banks (including the Prussian State Bank) increased 
the two months from 9,793 10,430 millions. The 
proportion liquid assets liabilities calculated 
per cent., which the highest since the end 1924, 
the lowest, 51.9 per cent., having been the end 
October, 1925. 
The chief totals the Budget for 1927-28, which 
prepared but not yet published, are stated 


working 


Marks. 
Revenue ef ee ee eevee 7,965,020,000 
Expenditure— Marks. 
Permanent items 
7,965,020,000 
Revenue PO ee 8,140,000 
Expenditure ee 509,540,000 


account, 501,400,000 marks. the 7,519 
permanent ordinary expenditure, 
are subventions States and municipalities, 175} 
million marks internal war burdens, reparations pay- 
ments, and 3,868 million marks administration and other 
Permanent expenditure. the extraordinary expendi- 
ture, millions are for internal war burdens and 67} 
for Reparations payments. The Prussian Budget 
for balances million marks. taxa- 
revenue, 1,589 millions are subventions from federal 
and 975 from State taxes. Prussian revenue re- 
the first seven months the financial year 1926- 
Was 1,524.7 million marks, expenditure 1,661.7 million 
marks. The Federal Finance Ministry reported 
Preparing new scheme for settlement claims 
bondholders under the Valorisation Law. Old 
dholders are those who acquired their present loan 
holdings before July, 1920. They hold loans total 
value about milliard marks out mil- 
lard mark loans altogether outstanding. Under the pre- 
Sent law they are receive 125 new (gold) marks for every 
old payable when drawn for amorti- 
between 1926 and and only then the in- 
(simple) per cent. payable. The new plan 
give immediately 125 marks new federal loan per 
nominal old loan, bear per cent. interest 
date exchange. ‘This would mean creating once 
federal debt milliard marks, which would 
years. Reports that also new bond- 
“rs are have their (very much less valuable) rights 
verted into new loan are denied. 


BANK ESTABLISHED 


SKANDINAVISKA 


GOTHENBURG, STOCKHOLM, MALMO. 
Branches all parts Sweden. 


Paid-up Capital and Reserves 
Telegraphic Address: Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


The Federal Economic Council has 
against the demand the sugar industry for doubling 
the import duty. The present duty marks per 
double-centner. The ostensible aim this demand 
make possible increase sugar-beet prices level 
profitable for growers. The Council recommends that 
measures should taken maintain reasonable aver- 
age beet price, and suggests increase the sugar 
duty not exceeding marks per d.c., and reduction 
the sugar Excise tax (in order compensate consumers) 
the same amount. The increased duty should fixed 
until October, 1930. The Government has its own plan 
reduce the sugar Excise tax and make good the 
revenue loss fixing higher spirits prices, that the 
spirits monopoly yield will increase. For this the consent 
the Commissioner for Controlled 
necessary. 

The number publicly supported unemployed 
November 15th was 1,314,000, against 1,308,000 
the 1st. This increase may due seasonal causes, 
has increased trades which are not affected 
the November numbered 
report the official Institute for Enquiry into Trade Con- 
ditions expresses the view that Germany the be- 
ginning period economic activity. The British 


coal strike, says the report, was one factor this, but 


the main due internal economic forces, and will 
continue. From the steady drop prices German 
manufactured goods independently movement 
raw materials prices, the Institute concludes that, despite 
rising wages, production cost falling. The coal activity 
continues, and shortage threatened: The Federal 
Coal Commissioner has decided for the present not pro- 
hibit export, but has ordered the mines make 


special delivery 400,000 tons the internal market. 


Output the whole Republic October was 13,516,977 
tons, against 12,313,445 tons the same area October, 
1913; January-October inclusive, 118,091,998 
tons, against 118,885,238 tons. The prospects coal 
struggle with Great Britain are not relished here. The 
trade Press declares that if, what not expected, 
agreement concerning markets come to, the British 
share could not based the volume output sales 
under the State subvention system. Steel production 
October was 1,174,234 tons, against 916,609 tons 
October, 1925, and monthly average 1,577,924 tons 
Stahlwerksverband has prices fol- 
lows (in marks per ton) :—Ingots from 104 100, blooms 
105, billets 119 sheet bars 124 
Krupps, supported Essen municipality, have 
for credit 20,000,000 marks per cent. from 
the Republic, enable them adapt the Essen cast 
steel works that production can conducted profit, 
otherwise some 20,000 men may discharged. Other 
western metal concerns are opposed the application, 
complaining that they must pay around per cent. for 
credit. The theory that public funds are 
thereby improved strongly objected non-business 
ers. 
about create another big dependent company, 
with million marks capital, around its interests 
the Siegerland district. According 
Vienna reports the entry least some the 


The Western Steel Trust (Vereinigte 


ae 
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central European countries into the International Steel 
Cartel practically assured. The Czechoslovak com- 
panies have agreéd upon their respective quotas, the pro- 

total Czechoslovak share being million tons. The 
Poles and Hungarians are unwilling join the Cartel 
the basis their output the first quarter 1926 (the 
basis originally adopted for the chief partners), declaring 
that output then was much below capacity. Austria 
appears take the same line Czechoslovakia; the 


January, 44.7 were working one three days, 
day this proportion has fallen 3.8 per cent., while 
the percentage those working six days has 
during the same period from 25.4 per cent. per 
cent. 

The trend foreign trade during the last two months 
has been less favourable than June and July, shown 
below (millions gold francs) 


Alpine Montan A.G., the only Austrian producer that Exports, 
counts, already under the control the German 619 


September 85:4 114-7 29°3 


The September decline exports partly the result 
the increased price level. give below the figures illus. 
the price movements: during the recent months 
(1914 


Western Steel Trust. The shipbuilding industry more 
active, mainly the result orders for few very large 
vessels. 

Bourse prices have again fallen, for the third succes- 
sive week. Since the first week November, when the 
year’s highest prices were reached, the leading specula- 
tive stocks, then quoting between 160 and 180, have fallen 
points; but they are still higher than the be- 
ginning the last phase the boom, which was early 


Prices ving, 

September. particularly sharp drop one day last 2276 
week caused the banks intervene. May ..... 2466 

MENT— PRICES. October..... eereee eees 249'3 


(FROM OUR CORRESPONDENT. 


Warsaw, November 24. 

POLAND present state political reorganisation. 
Parties which formerly had deciding voice Parlia- 
ment are losing influence, and new organisations are 
trying enter into the field active politics. One 
the most important recent events the meet- 
ing the Cracow Conservative Party Warsaw and 
Lodr. This party before the war played very impor- 
tant réle During the last elections lost all 
its seats Parliament. was certainly very abnormal 
phenomenon which Polish parliamentary life was 
prived the steadying influence Conservative party. 
Marshal Pilsudski, entering into negotiations with the 
great landowners Eastern Poland, made first step 
the direction the formation Conservative party 
outside the former Austrian Poland. The meetings 
Warsaw and Lodr were intended bring the leaders 
the Cracow party into touch with representatives Con- 
gress Poland. difficult foretell what will the 
results discussions, how far they will lead 
the formation strong Conservative party. Marshal 
Pilsudski’s move the right has decided the Socialist 
Party pass to.the opposition. This party, which 
May actively supported Marshal Pilsudski’s coup d’état, 
was deceived its hopes that the overthrow Wito’s 
Government would bring the representatives the 
workmen and into power. Instead this, 
Marshal Pilsudski’s Cabinet pursued policy which 
characterised the Socialists capitalistic.’’ 

The economic situation continues improve. The 
most important event the steadily growing reserve 
foreign currencies the Bank Polski, may seen 

lion Zlotys. 
Gold. Currencies. 
1346 


Since July the index wholesale prices has increased 
from 166.6 177.2, and the cost living from 232.8 
During this period the dollar exchange has 
internal value the zloty greater than the depreciation 
its exchange value. This naturally facilitates imports 
and exercises depressing influence exports. 
consequence, the future trend the Polish trade balance 
must cause some misgivings. Fortunately, the great 
reserve foreign currencies held the Bank Polski 
makes unfavourable trade balance less dangerous for 
the stability the zloty than the beginning the 
year. 


FIGURES 
AND FREIGHT RATES— 
PRICES GENERAL BUSINESS INDUSTRIAL 
CONDITIONS—THE MEETING PARLIAMENT. 

(FROM OUR 
November 15. 

has now definitely set throughout Canada, 

but the snowfall far light and the frost 

moderate. certain amount grain stili standing 
unthreshed the more backward. prairie districts, but 
strenuous efforts the farmers have been able save 
most the imperilled crop. The movement grain 
the seaboard has been greatly the past few 
weeks, and between August 1st November 11th 
the Canadian Pacific Railway had delivered the head 
the Great Lakes million more bushels than during 
the same period 1925, but the effects the wet 
weather are revealed the fact that only. per cent. 
the total deliveries were the class.of contract grades. 

However, there now little complaint about the volume 

the wheat yield, which the report the 

Dominion Bureau Statistics places 405,814,000 

bushels, compared with 411,375,700 1925; this 

total all save some million bushels spring wheat 
the prairies. The yield oats very 

appointing, being only 364,777,000 bushels, compared 
with 513,384,000, and there has been decline most 
the other field crops according the survey the 

Bureau, whose figures are given below bushels, with 

the final estimates for 1925 appended 

Barley, 105,086,000 (112,668,300); 12,016,400 

1,108,500 buckwheat, 9,871,000 

mixed grains, 32,448,000 flaxseed, 

corn for husking, 6,744,000 
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September .... 1091 .... 
During this period the liabilities foreign currencies. 
decreased from 48.7 million zlotys June 11.8 millions 
Nevember, that the increase the net reserve 
was even more rapid than shown the table given 
The net reserve (the foreigr currencies possessed the 
bank ‘after deduction liabilities) amounted (millions 
During the first five months the year the liabilities 
foreign currencies were greater than the assets. the prairie provinces, Saskatchewan and Alberta have 
the surplus assets amounts 97.5 million zlotys. than, they, but Manitoba, 
number unemployed, which the beginning bumper was promised August, has had 
the year reached nearly 360,000, had decreased content with relatively 
_in September, employed the textile The marketing situation, however, 
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view the fact that lack export demand 
the presence more grain the terminal 

the head the Lakes and Montreal than 
date for some years past, matter 
any rise that prices have kept But the 
veek they broke sharply the result 
the North Atlantic Steamship Confer- 
increase freight rates the United 
range from per cent. upwards. rates 
wheat, flour, and cattle are not fixe the con- 
nce, but with complete machinery for co-operative 
available, not difficult for the steam- 
companies maintain common rate the major 
farm products. 
Indeed, their success raising the rates wheat 
within the last few months has alarmed the grain trade. 
Last May the rate wheat from Montreal Liverpool 
was 7.5 cents per bushel, but November quotations range 
from 12.7 13.5 cents; the winter rate from John 
Liverpool, which was 9.7 cents for December, 1925, 
begin 19.5 cents, more than double last year’s 
fgure. Further advances the wheat rate 
and they are bound depress prices Winni- 
renewal the agitation against steamship mono- 
may expected when Parliament meets. The 
Ottawa attribute the blame for the rise 
freight rates the British coal They point out 
that manv the tramp steamers, which this time 
year usually come Canadian ports for grain cargoes, 
have found more profitable employment carrying coal 
from the United States Britain. result there has 
been scarcity grain space, and, with the salutary 
competition the tramp steamers reduced negli- 
gible factor, every foot. space the passenger and 
freight liners belonging the North Atlantic Conference 
has been demand, and they have been able com- 
mand their own terms. For this and other reasons the 
final settlement the British coal strike will hailed 
with great relief Canada, whose economic fortunes have 
been seriously it. 

Prices show slightly downward tendency, 
wholesale index number the Dominion Bureau Sta- 
stands for October, compared with 
152.3 for September and 156 for October, 1925. The 
average cost weekly budget staple foods 
the Bureau placed for October $10.93, 
compared with $10.94 for September, for October, 
for June, 1920, the peak, and $7.99 for 

1914. 

The general condition business continues satis- 
factory, and although this winter the purchasing power 
the rural communities may rather smaller than last 
year, there fear any serious recession business. 
The figures available, for the week end- 
November 6th placed 83,812 cars, show decline 
269 cars compared with the previous week, but 
weeks they had been running record levels; 
during the four weeks ending October 23rd, when 
total 322,683 cars were loaded, new peak figure for 
any single month was established, the previous best 

ving been 306,194 cars November, Whole- 
houses report that the flow orders better than 

corresponding date 1925, and retail trade 
mildness the weather has rather 
the demand for winter clothing and footwear, 
but drygoods firms find gratifying degree activity, 
boot and shoe industry more prosperous than 
been for many months. are also very 
and can scarcely meet the demands upon them, 
American buyers have been the market with large 
condition. The demand for pulp and news- 
the industrial There has come ief 

uation Nova Scotia, due largely 
coal strike. The coal mines are busier 
been for years, and the steel plants have 
pani work hand. The silver-mining com- 

have their outlook the fall the 

and are attending 


the exploration and development work which going 
all the mineralised areas. ‘The fishermen the Pacific 
coast have enjoyed profitable season, and their brethren 
the Atlantic coast have secured large catch, 
although prices continue deplorably low. 

Making allowance for seasonal tendencies, 
operations are highly satisfactory. September the out- 
put steel was per cent., and iron per 
greater thar August, and while the market for these 
products has been displaying stronger tone, the leading 
mills have orders which will assure good employment for 
several months ahead. The farm implement plants, now 
commencing their operations for the marketing season 
1927, are all planning heavy production schedule, and 
the motor firms are all well provided with orders, foreign 
well domestic sales being alike good. Recently the 
volume new construction contracts has shown the 
usual seasonal drop, but the October figures are still more 
than double those given for September, and nearly per 
cent. above the total reported for October, 1925. 
residential areas the cities there are definite signs 
overbuilding, but many large projects industrial 
commercial construction are under way, and the outlook 
for the winter and next spring quite propitious. 
this period the year the employment problem usually 
begins cause anxiety the authorities, but the latest 
Government report shows that many more workers were 
employed October, 1926, than October, 1925, and’ 
while the large cities will probably during the dead 
winter have number workless people their hands, 
the problem not likely serious. 

The Federal Parliament has been provisionally sum- 
moned meet December gth, and will spend fort- 
night, before arranging for long adjournment until the 
end January, passing the balance supply for the 
current fiscal year and terminating the necessity carry- 


ing the financial business the country the device 
Goverror-Generals’ All the members the 


King Cabinet have been re-elected without opposition, 
and not expected that the Conservatives will refuse 
facilitate the speedy passage the 
unvoted. 

Immigration returns for the first three-quarters 
present calendar year, ending September which have 
just been published, are not altogether satisfactory 


view the special efforts which have been made 


crease the inflow immigrants, but they represent 
gratifying improvement per cent. the very poor 
figures for the corresponding period 1925. During 
these nine months 112,835 immigrants entered Canada, 
compared with 67,878 the parallel months 1925. 
But one disturbing feature the declining proportion 
British immigrants, who only numbered 41,419, while- 
arrivals from the U.S. numbered 16,776, and from other 
foreign countries 54,640. 


SOUTH AFRICA.—DEMANDS 

THE GOLD PRODUCTION ABSORBED— 
EXCESSIVE CUSTOMS RECEIPTS. 
(FROM OUR CORRESPONDENT.) 

JOHANNESBURG, November 
Tue demands the unions which have been 
arbitration members the Wages Board, conciliation 
procedure having failed, would, granted, create serious 
position, expert opinion being the effect that this would 


bring the wage cost mining and treatment back almost 
that prevailing before the strike 1922. Not only would 
the better-class mines have face greatly enhanced costs, 


but several low-grade mines would compelled 


‘down. this connection the results certain large 


the September quarter show that only the com- 


munity, and principally the working man, that interested, 


there nothing left for shareholders. Four low-gra 
mines that period spent make 


the commercialist would express it. Nourse 
fontein actually spent £4,000. day make rather less 
than that sum whole quarter, the respective 
being and £2,100, and £146,250 and 


‘Nourse mine secured humble threepence ton, 


better than the June quarter, when the total profit was 
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small incapable being worked out the 
unit basis. Kleinfontein earned less than per ton. 

Taking the month September itself, less than 
ten out the Rand’s mines, which crushed nearly 
half million tons (or per cent. the whole), made 
the paltry profit per ton less (one loss, 
profit one penny ton, and two sixpence ton), and 
totalling £17,300. But they spent less than 
huge sum circulating among the community, and 
large proportion white wages. Profit actually repre- 
sented per cent. turnover, wretched return. One 
would have thought that the labour people would have 
realised the wisdom leaving well alone. 

According the report the Government mining 
engineer, the balance recovery the gold mines the 
Rand, after allowing for working costs, representing gross 
profits, was £12,060,750 1925, drop £3,510,000 
mainly owing the disappearance the gold premium. 
The Chamber Mines stated the figure 
Rate profit was per ton, the lowest since the start 
the gold premium 1919. 1914 the rate wsa one shi!- 
ling ton higher. the four years prior that the figure 
was ton. important factor the reduction 
net profit has been the growth the item Government’s 
share profits. pre-war times the amount was only 
£175,000, 1920 the payment had increased 
falling £760,000 the strike year. 1923 the 
Government’s receipts were over million, while the 
last two years they have averaged practically million and 
a-half. Interest and repayment debentures last year 
figured £565,000 (in 1923 was high £927,500). 
and interest and repayment loans £170,750. 
dends paid Rand Mines (repeated here for sake com- 
pleteness record) were £8,164,200, decrease 

1925 the value gold produced the Rand was 
which £26,525,200, constituting per 
cent. was spent salaries, wages and stores, 
almost equal moieties. The maximum expenditure under 
these two headings was 1920. This 
was the year maximum premium, when gold averaged 
per oz, extra gross revenue millions. 
Out then value £44,407,544 record value, 
though not ounces) the salaries and wages bill came 
£3,061,500 more than the 2stores 
account. These two items represented per cent., but 
1918 they had reached maximum per cent. 
Last year 4,505,000 tons more than 1920 were 
crushed, though stores cost less, and salaries 
and wages, owing the reorganisation following the 
notice that 1913 and 1914, labour and stores accounted 
for 64} per cent. The highest ratio was 76.6 per cent. 
1918, when working costs had reached 21s per ton, 
but before the gold premium had become operative. 
When one bears mind the greater depth the mines, 
the present ratio may considered. satisfactory; 
only brought about the high efficiency the 
modernly-equipped mines the Far East Rand. The 
best dividend year was 1924, when was paid. 

The 81st annual meeting the South African Mutual 
Life Assurance Society, familiarly known the Old 
was recently held Cape Town. 
society has now accumulated funds, 
which compares with £59,000 its tenth year. For the 
second year succession the funds had increased 
over million sterling, and just years ago since 
the society passed its first million mark. The largest 
proportion the funds invested Government stock, 
almost millions being with the Union Government. 
The interest earned had increased few pence 
tax. large amount invested the per cent. Union 
loan has, under the last conversion, been placed 
per cent. basis, reduction will shown the 
next year’s accounts. Expense ratio was slightly 
higher, and surrenders slightly less. Claims for the 
year amounted £446,250, bringing the total paid 
£11 millions. 

Official figures show that out total £104 
millions assurance force with all companies operat- 
ing South Africa, South African Mutual holds 


less than millions. The chairman devoted 

siderable portion his speech the question 
South Africa was under-insured, and came 
clusion that was, the average insurance bein 
one year’s income only. 

the Economist August 28th (our 

correspondent) referfed Jagger’s estimate 
Customs dues for the year 
Fremantle estimates the discrepancy between 
and collections even larger amount, 
the year. This enormous miscalculation inexcusable 
means thoroughly bad finance. implies the imposition 
heavy taxation which not required, and 
the burdens, especially the poor, but also 
general when there call for it. 


THE PRENCH FRANC. 
THE EDITOR THE ECONOMIST. 


Poincare this quandary. The Rentiers 
quarrel with him stabilises the currency now at, say, 
150, and the industrialists puts off stabilisation 
allows the exchange value appreciating. appears 
that what would meet the case would stabilise 
150 for five years, 125 for the next five years, 100 the 
next five years, and down 25.22, the old sterling 
parity—five years being each period readjustment. meet 
the very true objection the amount the debt, 
would solve that making irredeemable, and give fresh 
bonds calculated the dollar price the franc current 
the day each issue has been made.—Yours, 

Percy 

Westgate-on-Sea, November 23rd, 1926: 


Books and Publications. 


BOOKS RECEIVED. 


British Documents the Origins the War. Vol. 
The Outbreak War. Foreign Office Documents, 
June 28-August 1914. Collected 
Headlam-Morley. (London) H.M. Stationery 
Office, Adastral House, net. 


very important collection official documents, which 
devote article this issue. 


Economic History Modern Britain: The 
(London) Cambridge University Press, Fetter lane. 
25s net. 

This the first three volumes which Chapman 
bring his economic history modern Britain down 
with epilogue 1914-24. The story starts when the 
period effects the Napoleonic wars were ending, and 
full analysis economic Britain was the decade 
The author one the leading authorities modern 
the University Cambridge, and his work 
read serious students economics. 


Richard Cobden and Foreign Policy. 
Harbutt Dawson. (London) George 


Unwin, Limited, Museum street. net. 
The author, twelve chapters, discusses Cobden’s attitude 
such questions war and peace, arbitration, foreign 
and the Foreign Office, the Colonies and 
and Anglo-American relations; and the two concluding 
brings Cobden’s teaching bear upon the international 
Imperial problems which face British statesmen to-day. 


Retour Georges Lacont. (Paris 
Payot, 106 Boulevard Saint-Germain. 

review British monetary policy leading the 
the gold standard, written French economist, who 
the service the Bank France. 


Hungarian Commerce and Industry the Year 


(Budapest) Chamber Commerce and Industry. 
full and authoritative report the economic activities 
Hungary 1925, printed English. 
Greek Refugee Settlement. (Geneva) League 
6d. 
full story, translated into English, the settlement 
refugees produced the Refugee Settlement 
volume well illustrated, and contains the 
rural and urban refugees and also ethnographic 
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Science and Method Politics. Catlin 
68-74 Carter lane. 12s net. 
who Assistant Professor Political Science 
U.S.A., discusses the relation politics 
other social sciences, and the 


ics and 
must continue lag behind the 


Social Science. John Lapp. (London) 
Macmillan and Co., Limited, St. Martin’s street. 


net. ; 
book fill the need for the study social 
The high schools. divided into four parts: 
and society, including population, migration, and 
problems; (2) production and general welfare, includ- 
commerce, and natural resources 


wor 
including education, health, (4) community 


ork. 


Mathematics Business. William Lovitt 


and Henry Holtzclaw. (London) Appleton 


and Co., Bedford street. 12s net. 
The joint authors are respectively Professor Mathematics 
College and Professor Commerce Kansas University. 
book designed cover the ground elementary mathe- 
with which business man needs acquainted. 
problems accountancy, investment, banking and insur- 


and shows the simplest methods working them out. 


Commercial Air Transport. 
Edwards and Tymms, (London) Sir Isaac Pit- 
man and Sons, Limited, Parker street, Kingsway. 


net. 

The latest volume Pitman’s Transport Library. Air Vice- 
Marshall Sir Sefton Brancker contributes foreword. The aim 
educate public opinion the huge possibilities aviation 
its importance the Empire. 


The Bankers’ Almanac and Year Book, 
(London) Thomas Skinner 330 Gresham 
House, Old Broad street. 42s net. 

This the edition this well-known book reference. 
pages have been increased 200 the formidable number 
but into this compass compressed quantity 
that must unique. the present edition further 
number institutions has been added the section 
banks, while the geographical index, which gives 
the name every city and town the world where there 
bank, and the name the bank situated therein, has been sub- 
ivided order facilitate reference. addition the bank- 
ing directory the volume contains large amount historical 
and statistical information. This book quite indispensable 
banker, and will earn its place the reference”’ shelves 
business houses. 

Electrical Undertakings and Directory 
1925-26. Compiled Emile Garcke. Edited 
Frederick Garrett. (London) Electrical Press, 
Limited, 13, 14, and Fisher street, Southampton 
net. 

and recognised standard book reference covering 

branch the electrical industry Great Britain and the 

The Present issue contains full particulars 3,430 

while section gives the names and 
20,000 officials electrical concerns. also deals 
with the electrical progress the year and devotes 
pages the Government’s Electricity Bill. 
national Code Company, Limited, Marconi 
(New York) Telegraphic Cable and Radio 
Registrations, Inc., 280 Broadway. 
large and most useful reference book all who are engaged 
cable addresses the principal firms the world, and 

Prehensive summary the chief codes used leading 

houses all countries. divided into four main 

Alphabetical, (2) trave', (3) classified trades, (4) cable 


oodhead. (London) Simpkin, Marshall, Hamilton, 
and Co., Limited, Stationers’ Hall court. 
Box 77. 42s net. 

pac book for all who are concerned 

events every walk Chinese life. The latest. 

new features and more than usually 

view current Chinese occurrences. 


Tables, 1926, the Association General Life 


Mittler and Son, Kochstrasse 68-71. 


assurance Life Tables the Association German 


November, 1926. (London) 
and Colonial Corporation, Limited, 
pecial articles are The Future from Oppo- 
and Outlook for the British 
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BANK INDIA, LTD. 


Head 15, Gracechurch Londen, 
Ca ital Authorised eee ose 23,000,000 
d-Up Capital eee eee 5 

‘Reserve Fund and Undivided Profits 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 


LOUIS, MAURITIUS, and DUTCH EAST INDIES, 
and Bills Exchange, issues Letters Credit 
and Circular Not and transacts banki agen iness 
Fixed Deposit Rates will quoted application. 

CURRENT ACCOUNTS interest allowed per cent. pe? 
annum daily balances, provided jnterest for the half-year amounts 
£1. Chief Manager. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 


Colonial Reports. No. 1,317. Bechuanaland Protectorate, 
1925-26. net. No. 1,318. Uganda. 1925. 
net. 

The Income-tax Act, 1918, and Finance Acts. Supple- 
ment. No. net. 

China, No. (1926): Report the Advisory Committee, 
together with other Documents respecting the China 
Indemnity. Cmd. 2766. net. 

Annual Statement the Navigation and Shipping the 
United Kingdom for the Year 1925, with Compara- 
tive Tables for the Years 1921 1925. net. 

The annual statement includes the usual detailed tables relating 
arrivals and departures British ports vessels engaged 
coasting foreign trade; the registration shipping and 
fishing boats; the employment vessels and shipbuilding. Three 
new tables have been added, illustrating some the changes 

the movement shipping which have taken place since 1913, 

and the share the principal nationalities the 

traffic the United Kingdom 1925. 

Reports the Departmental Committee Co-operative 
Selling the Coal-mining Industry. 2770. 
net. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 
December December 


Stock Exchange markets have been disturbed number 
adverse factors, which the revolution China the 
most prominent. probable that prices would been, 
any case, dull and depressed, because generally are 
when the end the year comes sight. China, the 
fluctuations the franc, the fall raw rubber, and the some- 
what unsatisfactory conclusion the coal strike have been 
prime elements spreading weakness, amounting acute 
flatness some cases, over the markets the House. Busi- 
ness quiet; sellers predominate most departments. 

The War Loan the merest shade under 
tion the half-year’s interest Wednesday had effect 
bringing investment buying into the market, though prices 
British Corporation stocks are well maintained, and the public 
continue ready takers gilt-edged stock offered reason- 
ably. Several new Corporation stocks are the point 
issue. 

Chinese bonds have fallen very heavily price; the 
tions sent out the Stock Exchange, and reprinted the 
newspapers, are various instances almost nominal. 
some days has been hard buy others was diffi- 
cult sell. Wide prices have prevailed throughout the week. 
French. Government bonds are little easier. The railway 
issues keep steady. Chileans have gone back, with the ex- 
ception the 1886 issue, where sinking-fund purchases effected 
last Wednesday caused the price strengthen. 


stocks, such Peruvian Corporations, Rio Tintos, Turkish 


Unified, and Beers have been highly sensitive and 
easily-moved state fluctuation, with prices lower balance. 
There improvement the home railway outlook, The 
petering-out the coal strike brought fresh support, and 
rices are mostly down. The Argentine Railway market has 
een good, but could not maintain its strength the face 
conditions prevailing elsewhere. Paraguay Centrals have been 
further depressed consequence the disappointment felt 
with the report. Other foreign railway stocks are quiet, 
though Mexican rails show faint recovery. 
Rubber shares have dropped because further fall the 
rice the commodity.- The tea market heavy. 
occurred make oil Carreras rose with 


bound, upon announcement the company’s huge profit for 


a4 
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‘last year, though this had been well discounted advance, 
.and the price subsequently eased 
tobaccos have gone back, because the company’s interests 
the Far East. The trouble China also reflected 
falls the prices Hongkong and Shanghai 
Banking and some the other Eastern bank shares. 
shipping market steady, with Royal Mail better the com- 
acquisition the White Star Line. 

Amongst textiles, Bleachers way abruptly, upon 
the interim dividend, and the artificial silk 
market little easier. excitement over drapery and 
shares not quite marked has been late, 
though Whiteleys continue attract good deal attention 

interest. the iron and steel list, the changes day 
day have been confined mostly small declines, fears being 
-expressed lest the committee appointed consider the Arm- 
strong-Whitworth position may issue drastic recommenda- 
tions. The liveliest spot the whole the miscellaneous 
market has been Dunlop Rubber, where hundreds thou- 
shares have daily changed hands the activity 
process that may have the effect lengthening the life 
Nitrates have further receded. Two three prices 
better amongst insurance shares, the strength being attri- 
buted revival amalgamation Trac- 
tions and their satellites moved erratically Paris and 
operations. 
heavy, though Napiers shot suddenly amid talk 
amalgamation. 

Kaffirs have not escaped from the effect the conditions 
depression prevalent round the markets. There are one 
two exceptional features, e.g., Sub-Nigels, City Deep, 
which strength shown, but, taking the market whole, 
are affected the general depression. Chartered keep 
tolerably firm, maintained dividend expectations. Other 
‘Rhodesians have taken dwindling tendency, and dia- 
‘monds are The tin share market, after making one 
‘two efforts throw off any sympathy with other parts the 
House, came into line with the rest; Malayans, West Africans 
and Cornish shares reacted. Canadian silver shares have 
drooped, and Russians are virtually dormant. has been 
‘trying week all markets. 


The new issues the week, and the current year, and date 
the lists have been follows 


Nominal Cash Sub- 


Farther 
Lia- 
THE WEEK— 
previously recorded ...... 208,126,017 
Savincs CERTIFICATES. 


-April 1926, November 27, £2,550,000. 
Net sales week ended November 27, 1926, £200,000. 


the 
Charterhouse Investment Trust, 
Limited, Shares, 
each, per share 


(Nov.. GOO .. 735 ee 70,008 
Associated Dyers and Cleaners, 
Limited, 140,000 64% Cum. 
266,000 256,690 13,300 243,390 
at par, issu a c. 3) oe ee ee 
Cornwall’ Power, 150.000 
Convertible Pref. Shares, 
each, par (Dec.1) .... 150,000 150,000 18,750 131,250 
“Total offered the Public 137 1,284,640 
Lancashire Electric Light and 
International Holdings and In- 
vestment, 4,242,000 Shares, 
Temperature Carbonisat’n, 
a eet er ee eee ee ee ee 
132,558 33,139 99,419 
a oe ee ee 
Rubber Estates, 15,000 
New Ord. £1, at £2 eeereeee 15,000 ee 30,000 ee 18,750 7 11,250 


3,812,808 325,239 3,487,569 
Total offered for subscription for whole 


“Total to shareholders only........ oe oe 
n— 


Poole 


tion.—This issue £266,000 per cent. 


The stock will 


charged upon the revenues, land undertakings and other 


the Corporation, and the rates leviable 
penny rate producing £1,096 The total net 
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The motor share market inclined to] 


[December 


outstanding debt which 
reproductive undertakings and £337,536 for 
housing schemes with Government grants; 
population 48,000. The proceeds the issue 

wholly connection with housing expenditure. 


Associated Dyers and Cleaners, 
tive preference shares each and 260,000 ordinary sh, 
lative preference shares and 140,000 ordinary shares, both 
par. The company the proprietor the business 
man and Son, London, Pullar and Sons, Limited, 
and the owners the Perth Dye Works, Perth, and othe 
subsidiary businesses. The company 
1908 private company, under the name Eastman and 
Son (Dyers and Cleaners), Limited, with nominal capital 
The combined annual the two 
are certified have been £72,152; 
£78,802; 1924, 485,201; and 1925, £86,801. The net 
the two businesses are given The proceeds 
the present issue will used repay the bank loans created 
for the extension premises, machinery, &c., the payment 
other liabilities, and provide additional working capital fog 
the development the businesses. good industrial issue, 


Cornwall Power Company, Issued shag 
capital £212,500, divided into 212,500 ordinary shares 
each. This issue 150,000 per cent. convertible 
ference shares each par. preference shares 
convertible into ordinary shares not later than 1932. 
company was registered June, 1926, and owns all the share 
capital the Cornwall Electric Power Company Par 
liamentary Company and also stock out total 
outstanding issue per cent. debenture stock 
that company. The Parliamentary incor 
porated Act Parliament 1902, and empowered 
perpetuity supply electricity for power and other purposes 
throughout the county Cornwall. Profits before charging 
debenture and loan interest and before making appropriations 
for income-tax, reserve and bonus customers are stated 
and 1925, 434,049. The net assets December 
issue will applied subscribing for 
shares the Parliamentary Company, thus providing funds 
for general expansion the business that com 
The comparatively high yield offered the pre 
ference shares indicates the risk involved. 


The Colne Valley Water Com stock capital 
£568,453, and authorised loan capital £395,000. This 
offer for sale tender £119,000 per cent. preference 
stock, the minimum price issue being £95 per 
company was incorporated special Act Parliament 
1873, and supplies area about square miles, 
ing Harrow-on-the-Hill, Edgware, 
near Albans, and Watford; the population the 
pany’s district estimated 200,000. The net revenue 
the company for the year ended December 31, 1925, 
£53,724, the interest the debenture stock 
the dividends the preference stock, 
present issue, amount £15,972. The contingen fund 
stated have totalled £22,050. The issue full 


The following advertisement relating public 
appeared the Press during the week: Mincing Lane 
General Trust, Limited, having issued capital 
divided into 45,000 per cent. cumulative 
ferred shares each, and 120,000 deferred shares 
each. 


281,040 


SEOURITIES. 


The following tables show the movements the week 
the more active securities the various markets 


and Colonial Government Securities. 


° 
War X oe Do «108 tf 
1989:47 oe Do 92... 91 
1929-48... oe 99 . 100 oF. 
Victory .. ae Nigeria 79.110 .. 
Irish 98% 8. Aust. 63 930-40 +103 


Pret. Ord, Do Def, Ord. 4 
Metropolitan 62 oe 6 
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Colonial and Foreign Railways. 


ae” se Debuu oe 58 oe es 
82 ..— 1 | Mexican Railway bene 


Week, 


Wert.. 83 ‘on ee 
Ayres Do 1st Pref, ...0.... 20 ..19 
Central New oom United Havana 13 ee 2 
American Railroads. 
ee 165 oe ee Southern --121 120xv.. ee 
Chesapeake & Obio «165 | Union Pacific........165x ~165x .. 


Foreign Government Securities. 


101 101 ee Greek 7%, 1924 912 ee 91: 


| 101 P.L.M,. 6% 87 88 oot 
Do i919 5 6 Portuguese (Ne cece 364 


Telegraphs. 
American ua” 242 .. | Canadsa.... thee oe es 


Banks. 


1943. 13 (£20, with £4 paid). . 1345. -1233..— 


4 
104 


kish 


Egypt 


Miscellaneous. 


Anglo £1) 4$xb.. Linggi Piantns.( £1) oe ayer. 2gx..— ta 
Packer John (£1)... 3 se Lobitos fifields (, ) 8 ee 8 oot 
ere oe on e ee 
Traction $100)109 10 | Royal Dutch Petro- 
British- American RB ee .— & 
4#.. 4 Rabber lantations 
British Controlled 


6 Cum. Pret.) #.. hee oe 


1d (4/) se Modderfon. Deep 1 1 ee : 

(£l).... ee 2 ee ov Rand Mines (5/)...... ee ts 
( 1 oe 1 oot Rio Tinto (45) 393 oe 37 lg 

OIL OUTPUTS. 


Company, are advised that the 
week ended November 20, 1926, was 145,000 

ending Wednesday, November 24, 1926, amounted 

Vex 

November 44,126 metric tons (previous week ended 
tons Metric Maracaibo District, 5,467 
week ended November 4,836 metric 


our record new and summary profit end 


Copies 

and reports and Our readers 


BALANCE-SHEETS: 


AERATED BREAD COMPANY, 
LIABILITIES. Compared Compared 

with Sept. with 


cum. pref., £1. . 500,000 oe oe Stocks 
Sundry creditors 131,540 Investments ...... 215,627 15,529 
Profit and loss 5,244 


Total oo + 36,876 Total oot 36,876 


AND COATS. 
June 30, 1926. 


with June with June 


Pref. shares...... 2,500,000 Capital expendi- 


Divs. and interest Book debts, 2,353.404 412,121 

Underwriting ac- Investments,&c.. 676,101 126,546 

fund 3:000,000 ee ee 
Pension fund .... 
investment 

Total 5),699,181 on 624,907 Total ed 624,907 


AND STEAM NAVIGATION. 
September 30, 1926. 


with with 
deb. stock 1,487,560 Coal: Naval and 
deb. stock 3,5 0,000 victualling 
deb. stock 3,500,000 Freehold other 
Reserve ........ 1,607,950 


ments, cash, 


Provident fund company...... 9,684,669 2,898,465 
Redemption fund Reserve for re- 

Profit sharing deb. stk. invest- 

Sundry balances 


PETER WALKER (WARRINGTON) AND ROBERT CAIN AND 
September 30, 


Compared ASSETS, Compared 
Amount, 1925. Amount. 


pref. .... 2,000,000 will, loans, &c., 
71% debs vee seo 13,100 vestments 6,302,075 18,788 


Mort. deb. sinking Stocks 17,530 4 


Debentures Peter Walker and 

drawn eee 13,100 ee + 900 Son dividend. ... 212.500 ee 

Discount issue 


Total 7,026,575 13,497 Total 1,026,573 oon 13,497 


TATE AND LYLE, LIMITED. 
September 30, 
Compared ASSETS. Compared 
with sept. with 
Ord. shares ...... 3,312,000 perties ........ 1,547,830 42,685 
Deb. interest ac- age property 
5,625 ae ee | 2,856,556 ee 
Investments 


prec tion re- 


300,000 
re- Interim dividends 
oe + 63,190 paid 35,750 on 132,480 
Bank loans ...... 


Total 9,397,721 on 15,738 Total 9,397,721 on 15,738 


Orders jor the publication these columns the reports 
Company should addressed the Reporting Manager 
the Economist, Arundel street, Strand, 
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COMPANY MEETINGS, &c. 


ROYAL BANK AUSTRALIA, LIMITED. 
SATISFACTORY RESULTS. 
STRONG CASH POSITION. 
AND TRADE POSITION AND PROSPECTS. 


The twenty-seventh annual general meeting the shareholders 
the Royal Bank Australia, Limited, was held the board 
room the Chamber Commerce building, William street, 
Melbourne, October 

moving the adoption the balance-sheet and statement accounts 
had already been published) said 

pleased present you again balance-sheet showing 
satisfactory half-year. You will have seen the figures, and 
not think there are many items which call for particular remark, 
except that profits, you will observe, are rather better than last 
which principally due our surplus funds being 
more profitably employed, advances customers having increased 
moderate extent during the period. Notwithstanding this 
latter movement our cash position remains very strong, the per- 
centage liquid assets liabilities being per cent. 


WOOL CLIP. 


which, hoped, may last until towards the end the 
when the wet season may expected. fortunate tha 
prolific lambing has been experienced New South Wales, 
should make available large number surplus sheep 
restocking the Northern State. While this Progress there 
must necessarily shortage pastoral income for taxation, 
which the Government the last Budget statement can ill 
lose. 


DAIRYING INDUSTRY. 


With reference the dairying industry the butter exports 
the season 1925-26 June were approximately 
less than the previous season. European summer production du. 
ing May, June, July, and August this year has been much 
larger Scale; fact, all butter production throughout the 
has increased considerably over pre-war quantities, excepting 
Siberia. The prospects for high prices for Australia during 
ensuing season are very encouraging, especially 
quantities arrive the end the year, due the fact that 


Good returns are again, fortunately, assured for the. Australian 
wool clip. Owing the extremely dry spell Queensland the 
clip will not last season, but the falling off 
estimated only slightly over per cent., say 125,000 bales. 
With the exception the wool grown parts Queensland, the 
clip will compare most favourably with recent ones the 
weight cut per head and, according reports received, 
well grown, sound, but little quality. carries 
more condition than last year, but with considerably less burr 
and seed. shearing conditions August and Septem- 
ber the wool arriving the seaboard much earlier 
this year, and there was ample available for 
opening sales. With good general demand ruling growers 
have been willing sellers, and date approximately 580,000 bales 
have been sold for satisfactory return, average 
over £23 approximating total £13,300,000. Under 
the allocations Miade the National Council Wool-selling 


_Brokers, consultation with the Australian Woolgrowers’ Council, 


1,050,000 bales will catalogued the Australian selling centres 
for the half-year ending 31, 1926. 
MARKET CONDITIONS. 

Prices are equal those ruling last season, and 
must considered satisfactory. Fine merinos are best re- 
quest. France, Germany, and Japan are. giving the strongest sup- 
port the market, but America has taken most the top lines, 
and competition from this country expected improve 
suitable wools become available. The bidding account 
local mills has been brisk, and evidently their stocks raw 
wools are not heavy. 

The Yorkshire section the trade commenced the season with 
fair orders, but has been gradually dropping out the market, 
and present getting only small proportion the offerings. 
turing centre the United Kingdom would most welcome, 
the Yorkshire section our principal buyer, and without its active 
competition will difficult maintain present prices when the 

quantity wool especially suitable its requirements 
offered. 
PASTORAL REQUIREMENTS. 

all the States, with the exception Queensland, which 
will refer later, the seasonal conditions the industry 
are good, although some them there are limited areas 
need useful rains before the hot weather The New 
South Wales lambing was almost and generally 
Victoria was satisfactory. Stock are good condition, and the 
prospects for the summer are most encouraging. The failure 
the wet season Queensland last summer, together with insuffi- 
cient autumn rains, brought about disastrous drought that 
State. Heavy losses cattle and sheep have been sustained, and 
many cases very heavy expense has been incurred sending 
sheep long distances agistment country, feeding with 
hay and other fodders what stock were left the runs. some 
stations this expense to, not excess of, the 
value the sheep that have been saved. Happily, useful rains fell 


October 1st over 1,000,000 boxes butter were stored 
London. 
factories for higher prices during the summer months England, 
but which did not materialise. Victoria shaping for 
export season the end the year, but New South 
and Queensland, particularly the latter, require further heavy rains 
augment supplies. 


The bulk this quantity was held New 


pleasing report that the Eastern trade steadily 


gaining ground, and very important factor the export 
tinned butter, especially from Victoria. 
commodity much lower values than last year, being 
sympathy with butter. 
bulk used for home consumption. 


regards cheese, this 
all States, excepting Queensland, the 


regards wheat, seasonal prospects are excellent, and 


ings have been increased scale seems likely that the 
yield for the Commonwealth will run exceptionally high 
pleasing feature the position the increase production 
West Australia, which bids fair within short space time 
not surpass, some the old settled States. 


GENERAL TRADE POSITION. 
far the general trade position concerned, imports have 


been heavy, but stocks should good, owing the 


created the favourable season sight, and the whole 
trade barometer seems set fair for another year. Beyond 
who can tell? But one bound reflect the fact that 
the present national income, and, the risk being 
ultra-conservative, must again voice strong plea for 
economy exercised public and private affairs. 
country largely dependént weather conditions this is, 
ought build margin prosperous times cover 
eventualities (such Queensland now has contend with, 
instance) result of, say, drought fall the prices 
commodities. 

When considering the general position, cannot but refer 
the British coal strike. Directly and indirectly 
and will continue have, serious effect upon the 
trade. The. difficulty getting orders filled expeditiously 
England, with the risk being forced buy other 
acting adversely interests, while indirectly the 
ployment tonnage for the carriage coal England keep 
going such factories continue work acting directly 
the freight market, and will probably result higher 
being demanded carry our wheat the United 


HOURS WEEK.”’ 


matter which exercising the minds most business 
the present time that the hours week. While 
wishing discuss the merits demerits the 
cannot overlooked that New South Wales, 
where the week has been recently 


number industries other than those which 
under Federal awards, the cost production, and 
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uced hours connection with the railways, 
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will correspondingly added to. The increased 
South Wales Government making the conces- 
railway and tramway employees alone will, stated, 
£500,000 year for the time being. Reference 
this matter, has most important bearing 
State and private. 

NEW LONDON PREMISES. 


good deal investigation and consideration 
alternatives, have now practically secured new 
For some time past have felt the need 
Bishopsgate, where the office space too small. 
business. The situation the new office 
street, the corner Union court, very convenient 
and provides ample accommodation not only for the 
but for expansion well. think that when the 
can feel quite settled regards London premises 
years come. Our general manager (Mr Laing), who 
Old Country present, and who conducted the negotia- 
very pleased with the site, and Briscoe, our London 
also approves. Since last met the bank has opened 
the Chamber Commerce building William 
which you have doubt observed you came this 
had mind, course, extension business, but 
from that wished convenience our old customers the 
pleased say that from both points view the 
bids fair great success. 
FUTURE ANNUAL MEETINGS. 


regards the special business which you have 
for the purpose altering our articles 
order permit the general meeting share- 
being held annually half-yearly present. 
accordance with the practice now followed all the 
banks. therefore, you approve the resolution will 
that there will general meeting shareholders until 
next year, but, all going well and usual, interim 
will declared April next. 

Edward Campbell seconded the motion, which was agreed to. 
thanks the chairman, directors, and staff was passed 
ort. 

The resolution providing for the holding the annual general 
not later than November each year, with consequential 
the articles association, was adopted, and will 
submitted for the approval the extraordinary general meet- 
which will held November gth. 


cost of living; 
the New 


PAHANG CONSOLIDATED. 
FINANCIAL POSITION. 
ordinary general meeting the Pahang Consoli- 
Company, Limited, was held, the ultimo, Win- 
House, Old Broad street, London. 
Frisby, who presided, said that the balance-sheet pre- 
ented was the best the company had ever known. They had made 
out tin owing partly the rise price and 
partly increase tons production. addition they 
received their first dividend from the Kuala Reman Rubber 
They proposed write off the plant and 
reserve £20,000 for mine development, £10,000 for 
tion and for special reserve for rubber 
Planting. The final dividend they proposed pay was the rate 
making per cent. for the year, and the pre- 
shareholders would receive their full per cent. 
ith regard the Willinks mine, his opinion that mine had 
gone out,” and for future development they must look the 
the main fault. That would necessitate the opening 
perfectly new mine, which would mean very heayy capital 
was for that reason that the directors thought 
keep the company strong financial position. There 
doubt that they did further development work they 
water, and their present pumping plant was 
its capacity, that fresh plant would have 
the Myah mine the position more satis- 
ore had been opened up, which would assist 
enable them carry for some time. the 
tin, had opened lode feet wide per cent. 


part their report was that referring the 
Estates, whose capital the Pahang Con- 
and The subber was reported being 

the had averaged about 400 the acre. 


The first dividend received that company worked out 
per cent., free tax, their original outlay £140,000. 
They had decided plant another rubber estate, which they 
hoped would turn out equally good. They would probably form 


new company take over that estate, and shares would offered 


the shareholders very favourable terms. 
The report and accounts were unanimously adopted. 


CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
EXCELLENT RESULTS—DIVIDEND PER 
INTEREST ACQUIRED TIN SYNDICATE. 


The annual general meeting the shareholders the Castle- 
field (Klang) Rubber Estate, Limited, was held, the instant, 


the registered offices, Martin’s lane, Cannon street, London, 
Arthur Addinsell (chairman the company) presiding. 
Smallwood, behalf the secretaries (Messrs. Bright 
and Galbraith, Limited), having read the notice convening the 
meeting and the report the auditors, 
The Chairman said move: That the directors’ 
report and statement accounts for the year ended June 30, 1926, 


submitted this meeting, and they are hereby received 


and adopted, and that final dividend per cent., making 
total dividend per cent. for the year, declared and paid.” 

The net profit for the year, after making allowance for deprecia- 
tion buildings and machinery, was £77,689. This 
result was due mainly the excellent market price obtained for 
the company’s produce, which worked out average net figure 
approximately per pound for all grades, against 10d 
per pound for the previous year. 

During the period under review the average export allowance 
was per cent. the standard production figure allowed this 
estate under the restriction scheme, and the crop harvested totalled. 
1,044,164 Ibs, which compared with the 
year. have not yet received notification our new allowance. 

Owing the scarcity Tamil labour which prevailed throughout 
Malaya during the latter part last year, was mecessary 
engage Chinese labour contract, which resulted slight 
increase the tapping cost. This increase, however, was not 
material, because the expenditure was spread over considerably 
larger crop. high standard tapping was maintained during. 
the year, and the yield per tree was satisfactory. 
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GOOD CONDITION ESTATE. The cable recently received clearly pointed continuance 
The property excellent state cultivation. The young favourable read Nigel 

areas ate shoWing excellent growth and should add open high values, and provided sufficiency native 

future crops. 16,000 tons should milled December. Expect 


in. 
full programme work was carried out last year, which in- 


crease monthly from now on, and anticipate the full benefits 
cluded thinning out, drainage and the construction and repairing increased plant from March onwards.” The Company held 
roads and bridges, addition which substantial amount shares that company, and was sanguine enough 
was spent buildings and machinery. 


that the revenue from their holdings would very 
The directors have recently acquired further 158 acres 


Furthermore, they had every reason satisfied with the 
land adjoining the property, which eminently suitable for. the made Robinson Deep, which they 
cultivation rubber. this land, acres have already been hold large iriterest which, had said, also they 
felied, and arrangements have been made clear and plant the the category their stable investments, certainly regarded 
remaining area soon possible. The total area the pro- shares. 
perty now 3,472 acres, which 3,079 acres are planted. ROBINSON DEEP—ENCOURAGING REPORT. 

examination the accounts reveals sound financial posi- 
tion, which proposed strengthen transferring further 
£10,000 reserve, raising £50,000, against our capital 
£100,000. This reserve provides our working capital. 


The latest cable information read follows 
Robinson Deep continue open good values depth, 
pate material increase profits after installation sorting 
and new hoist, former hope complete end June and 
end 1927. estimated that the cost this will 
but the additional profit made therefrom expected 
this expenditure within months. There will 
milling operations whilst the necessary alterations are being 
carried out. Meantime anticipate dividends shares 
maintained for current and next half-year, thereafter hope for 
The Simmer and Jack Mines had suffered more 
other mines from shortage native labour, which had delayed 
the de-watering and re-equipment the area upon which the 
prosperity the company depended. The development 
far was encouraging, but the best results could not expe 
until all mining was concentrated the new area, which, 
was not anticipated, would possible until some time next yea 
The latest cable information stated that the Simmer and Jack Ming 
ground was opening satisfactorily, and that the outlook for 
future was encouraging. 


AMERICAN AFFAIRS. 


INTEREST TIN SYNDICATE. 

few weeks ago shareholders were circularised regarding 
syndicate which was formed prospect for tin upon the Castle- 
field, Killinghall and estates. Although the prospecting 
operations (on the area selected) Castlefield were not successful, 
hold per cent. interest the syndicate, and will there- 
fore receive this proportion any profits made the syndicate 
the sale its interests the new company which will 
formed work the tin-bearing land Hongkong. 

Gentlemen, have given you brief outline the general posi- 
tion the property, but again must refer the excellent 
work which has been carried out our manager, 
Gardner, and his assistants. Our thanks are due them, also 
Messrs Cumberbatch and Co., the local agents Kuala 
Lumpur. 

Before sit down feel constrained say just one word 
remind you that this fhe twentieth annual meeting. are 
therefore our twenty-first year, and think matter for 
congratulation that have with not only Winton— 
who, you will remember, was the first chairman the company 
—but also our friend and colleague Harold Rendle, who had 

us! think shareholders must all grateful these 
gentlemen, who have stood from the very first. you know, 
Rendle took the place his father the board. 

Cecil Winton seconded the motion, which was unanimously 
adopted. 

The retiring director and the auditors were re-elected, and the 
proceedings with vote thanks the chairman and 
directors and the agents, manager and staff the East. 


would draw special attention Count Bru’s report theig 
American affairs, and particularly the hopeful prospects thd 
American Potash and Chemical Corporation, which under thaf 
was effect reorganisation the American Trona 
poration. They looked forward with confidence 
distribution next year. 

The latest cable information they had had informed them thaf 
the total output the remodelled plant would, about 
end that year, between two and two and a-half times tha 
the old plant, with overall costs per ton considerably lower tha 
heretofore, and that spite the fact that the market 
borax had fallen owing severe competition, due the Ameri 
can Potash and Chemical Company’s increased output, the 
price for both potash and borax was still considerably higher tha 
the figure taken basis when was decided 
crease the plant its present capacity. 

The South American Gold and Platinum Company also 
reached Stage which regular dividends should forthcoming 
early date—this year they hoped, but possibly not 
early next year; any rate, during their current financial year. 

dealing with the various other interests the company, 
said that regard their remaining interests the 
House site, everything that connection was proceeding sati 
factorily and according anticipations. The Piccadilly building 
had been completed, and all the ground floor accommodation 
been let long lease, save the National Provincial Bank 
the lease which had been sold. for large 
the flats had been sold, and further sales were proceeding. 
tiations also had been entered into for the sale the 
part the site, namely, the portion lying between Messrs. Thom 
Cook and Sons’ building and Stratton-street, and 
were now completed for the sale the freehold the building 
joining Lansdowne House, that the whole venture should 

Lord Brabourne seconded, and the resolution was carried 
mously, the chairman, directors, and staff receiving the 
tions the shareholders the excellent report. 


CONSOLIDATED GOLD FIELDS SOUTH AFRICA, LIMITED. 
SUCCESSFUL YEAR’S RESULTS. 


SUB NIGEL—REMARKABLE DEVELOPMENTS. 

The ordinary general meeting the Consolidated Gold Fields 
South Africa, Limited, was held, the 2nd instant, the Can- 
non street Hotel. London, E.C. Lord Harris (chairman the 
company) presided. 

Sidgreaves (joint secretary) having read the notice 
convening the meeting and the report the auditors, 

The Chairman, moving the adoption the report and 
accounts, said that the new Consolidated Gold Fields, Limited— 
the operating company—had paid dividend per cent., 
making, with the interim dividend per cent. paid March 
last, per cent., free income-tax, for the year. This places the 
Gold Fields South Africa position recom- 
mend dividend per cent., less income-tax. would 
like briefly refer measure disappointment with which, 
understood, the announcement the present dividend had 
been received some quarters. Doubtless they had had what was 
called good year, that some their principal holdings had 
appreciated considerably value, mainly due their prospectively 
increased dividend-paying capacity. would tell them, how- 
ever, that they proposed holding their Sub Nigel and Robinson 
Deép sharés revenue producers for the time being, and they 
could not credit themselves with profit investments until 
they realised that. They could not prosperity both 
ways. 


IMPROVED RESULTS. 

The annual meeting John Thornycroft and Co., 
was held, the ultimo, Winchester House, 
John Thornycroft (the managing director) presiding. 

The Chairman, moving the adoption the report 
accounts, said that stated that the general 
ened trouble connection with the coal industry was 


which there was every prospect the position 


SUB NIGEL 


The outstanding feature connection with their mining in- 
vestments during the past year had been the almost sensational 
appreciation the value the Sub Nigel Mine,. or, 
Christopherson put moderate remarkable 
improvement the development values discloséd and the en- 
couraging increase obtainad the payable 
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eral strike and 


have been losses any case, but the difficulty 
and general disturbance had greatly aggravated 
Fortunately, the commercial vehicle business was 
and therefore they were able show improve- 

after deduction all charges and 
The amounted £20,000 better 
year. was proposed pay final dividend 
the cumulative preference shares (making per 
cent. the ordinary shares. They also Proposed 
£2,000 the benevolent With regard the ship- 
and marine engineering side the business, the experi- 
which they had designed and built for the 
was nearing completion. From the trials which had 
made the directors were convinced that she would give most 
actory results. The new marine motor works Reading 
well equipped, and the production marine motors was 
ing satisfactorily. The sales the commercial vehicle busi- 
had increased. interesting and very important develop- 
for colonial work had been the production what was 
the This vehicle was designed 
the very exacting requirements the War Office, and, quite 
from military use, there was doubt that there would 

demand for for commercial work; they had already 
number working different countries abroad. They 
paid great attention developing the colonial and overseas 
and spent great deal establishing efficient service 
The orders their books for home deliveries were 
the present time, and with their overseas 
there seemed little doubt that they could secure plenty 
business. 

report and accounts were unanimously adopted. 


the previous 
cent. 


MALAYA GENERAL COMPANY, LIMITED. 
SUCCESSFUL RESULTS THE YEAR. 


The 18th ordinary general meeting the Malaya General 
Limited, was held Winchéster House, Old Broad 
London, the 3rd instant, Mr. George Weekley (chair- 
man the company) presiding. 

The Chairman, moving the adoption the report and 
record crop 1,061,237 Ibs rubber and divi- 
fend per cent. To-day, with crop 1,676,040 
per cent. increase—and with selling price per 
position transfer £25,000 reserve, give you 
dividend per cent.—making per cent. for the year— 
ind carry forward the very substantial sum £22,807. 

Our estate cost production was slightly above the manager’s 
this being mainly due the fact that were unable 
deliver any our rubber latex form, had expected 
during the greater part the year, but hoped that 
will ready these latex deliveries the be- 
1927, 

now have acres under mature rubber, and when the 
acres which were recently felled are planted up, shall 
got well over the acre mark. 

The estate being maintained good order, and the visiting 
his last report, states that “the trees are looking very. 
indeed, and the condition the estate thoroughly 

would now like call your attention the very strong finan- 
Position the company, shown the balance-sheet. The 
profit has enabled our reserve account 


nearly all invested Government securities, whilst: 


had 


ficient cash and deposit over more than suf- 


pay the final per cent. dividend. 


Our property, may remind you, stands the books 


ate cost about per planted acre, without taking 
Into account for nearly 2,000 acres reserve land. 
You will 
Sufficient 
Reverting 


ver 
happy family out there. The manager arid 


pay all London expenses, directors’ fees, and 


also that our investments and deposits have 
interest during the year, this being. more 


Purely estate matters, the manager reports very 
our staff the East, and that 


GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million 


American 
‘ Prenoh) 635 
18] 
Other Capital 
Total Liabilities. 1,78? 


lncludes debt American Government, 


POSITION THE FLOATING DEBT. Movement 


Week 
Advances Bank 


Includes the which were not carried the Exchequer 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT THE EXCHEQUER. 


See Note ov. ov. ov. ov. 


Motor Vehicle Duties 
Duties...... 
8tam 
Tax, House 
Mineral Rights Duty 
Income Tax 
Buper- BE 
Profits Duties, 
Profits Tax 
Post 
Cro Bc 


Receipts from Sun 


Loans 
618,215 
423,15 446,354,936 9,147,711 6,971,214 


vances Repaid— 
Exchequer Bonds under 
Expenditure (Money) 
Ac 
the Unemployment Insur. 
ance A: 


(Tel Act, 1924 

Exchequer Bonds under 
(Money) 

Act 

Under the In- 

Bills 


Certificates 


War 


Ways and Means Advances .... 


Canard 
Issues under Land 
(Facilities) 1919 
Issues under Sect 
(4) the Finance Act, 1920 
received under, Section 


land oe ee ee se se oe 
646,680,000. 


THE ECONOMIST. 

717 oe oe ee ’ 


uer 
meet Payments from 
Ended 
206,086,971 
Ireland Exchequer 
— 
Other 
Bervices 1,506,796 
508,003,354 
Advances— 
er 
1924 and 1925.... 7 600,006 
e@ en 


Act, 1924 


1921— 


1,600,1 


Savings 


a 


of Exchequer Bonds paid 550,000 

rncipal of ational’ Wai 

paid pal of of Treasury Bonds paid off x 
Ways and Means Advances 462,475,000 5,300,000 

Balances Exchequer— Nov. 27, Nov. tor 

+ 


Bank of England 
Bank 


of 


E+ 


Treasury, November 29, 1926. 


CURRENCY NOTES omitted). 


Redemption Account. 
Mar. BB. 285,616. 12,318) 27,000, 
Jane BT. 286.505 12.516 27,000: 
11,908) 27,000 
27,000 
27,000 


‘Mer. 25. 


Deo, 
1924. 
Mar, 26... cccccccce 


‘June 292.278 
Sept. 293,004 ee 
Deo. 296,777 ee 
Mar. 1 | oo 
Nov. 284,736 11,939, 


Since July 21, 1920, notes and certificates 
not yet cancelled. Maximum fidu issue for 
for 1925 


£320,600,000, 


TREASURY BILIS AND BONDS PUBLIC TENDER. 


for £45,000,000 Treasury Bills were opened Dec. 
1926, and the total amount applied for was £56,245,000. bills 
months, dated Monday, £98 17s 3d, and above full. Tuesday 
Saturday, £98 16s "about per cent., and above full. The 
amounts allotted were bills months, £45,000,000. 


‘or. Average Rate. Average Price. 
45,000,000 414 263 nil 
40,000,000 45,945,000 416 nil 
“Nov. 45,000,000 49,490,000 417 760 nil 
Nov. Ss 40,000,000 58,100,000 416 64 nil 
Nov. 45,000,000 62,145,000 435 583 nil 
26... 45,000,000 4 67,660,000 414 416 nil 
45,000,000 413 423 nil 


Tenders will received Dec. 10, 1926, for Bills 
issued the maximum amount £40,000,000. 


Notes issued ........ 171,164,110 


Public depos 
Other deposits...... 262 
Seven-day other bills 


ACCIDENT and 


CLAIMS 


and 
Guaran 
ineurance Boliers, En, 
Executorships and 
Head 36-44. MOORGATE, LONDON, 


Bankers’ 


BANK ENGLAND. 
Week ended Wednesday, December 1926. 
DEPARTMENT. 
Government 


Other securities 8,734 
Gold coin bullion 


171,164,110 171,164 
DEPARTMENT. 
Proprietors’ capital 14,553,000 


9,191,372 


Other securities ...... 
Notes 31,4703 
Gold and silver 


Bt eee 


its* 


144,862,639 


wid counts. 


Dee, 


Last Year, 


Public deposits eee 

Other deposits 
Government securities ............ 


255 
10,8056 


Note 
Coin and 


Circulation 


Bank. 


Date. 
Bank Post Depart- 


Bills). ment. 


out 
ou' 
31,000 out 


138,004,975 


BANKERS’ CLEARING RETURNS 


Total. 


Week Ending— Town. Metropolitan, Country. 


1926. 

Nov. 2 eee ee ee ee 673,558 31,4 52 §3,529 

Total for year 1925 1,678,347 


Aggregate Weekly 


Totals... 151,615,000 136,668,000 


Totals Nov. 

Number Working Days 

BRADFORD 

BRISTOL 55,501. 
DUBLIA 239,001,900 42,2510 
HULL — 49,257,000 734,100 
LEEDS... + 22°4 46,735,000 
LEICESTER 36,861,300 369,340 
4 


‘a 
combi 
69,672,926 4,698,265 
= i=} 
PROVINCIAL CLEARING RETURNS. 
= 


December 
BANK 


FEDERAL RESERVE omitted). 


reserves 


YORK FEDERAL BANK.—In omitted). 


ov. 27, Nov. Nov. Nov. Nov, 28, 
pts — r a 


total res. dep. 


Res. note 


balances abroad 72,789 73,694 71,710 65,681 64,842 
Cul ties §28,171 544,185 571,034 
ip Canada 1,037,937 1,037,691 1,039,1 51 1,038, 970.047 
261,404 252,773 268,148 220,890 
emets 164,356 165,775 168,989 161,174 

167,047 171,515 166,371 164,335 164,253 


Public in Canada severe 1,875,592 986 1,880,723 

ent 523,885 337,314 322,922 
10,284 10,262 11,976 9,098 10,711 
40,175 39,903 39,157 44,954 41 


And 241,606 241,606 4 
liabilities......... 4,433 3,090 2,452 4,314 4 


6,900 6,849 6,630 6,733 6,917 7,246 
1,000 1,000 1,000 1,000 1,000 

339 339 339 339 339 258 


8,192 6,953 7,058 7,471 8,780 
5,666 5,941 5,649 5,149 5,345 


Nov. Oct. Oct. 22, Oct. Nov. 
11,98,18 11,94,4t 11,81,66 11,73,32 11,76,19 14,47,38 
cpt 86,15 43,40,12 42,40,21 40,49,04 47,84,45 


a 


316,767 


tes 


thousand 


Gold 417,871 
Biller... 27,274 
and advances 382,530 


Discounts, advances, and 


Gold.... 


Silver 72.0 


advance 


Deposits 116,545 110,750 33,750 
BANK NORWAY.—In kroner omitted). 


Coin and bullion—Gold...... 147,227 
Balance abroad and foreign 
Norwegian and Foreign Gov- 
ernment securities ........ 28,517 28,498 28,510 12,596 


Deposits notice .......... 336.107 325.075 100,973 


BANK kronor (000’s omitted). 


1926. 1926. 1926. 1925. 1914. 
Balance abrosd 
Swedish and for. 
Gov. 45,311 45,371 45,542 45,542 32,469 
Deposits notice 66,876 65,967 85,366 369,660 


1926. 1926. 1926. 1926. 
2,213 2,161 2,058 2,015 1,902 
Treas. notes 9,931 10,091 8,451 9,035 3,085 
Other 10,581 10,773 11,370 10,927 10,961 1,359 
Reserve eeoeererecesevesose 2,237 2,237 2,237 2,237 1,522 ee 
Special reserve 2,500 2,500 2,500 2,500 1,000 
Government 74,910 6,697 
Other liabilities 18,908 
BANK POLAND.—In zloty omitted). 
1926. 1926. 1926. 1926. 
Gola 135,955 135,876 135. 
Foreign currencies 135,026 123,546 113,520 103,357 104,985 
Silver and bullion 23,714 10,311 8,410 27,469 
Loans against securities 39,753 47,054 45,282 43,496 
Short-term 24,722 25,160 24,907 
the Treasury; 60,000 60,000 50,000 
Share 100,000 100,000 100,000 100,000 
2,908 2,908 2,908 2,908 2,908 
Notes 528,703 549,675 585,179 573,210 
Carrent 190,847 146,826 110,019 141,869 123,840 
Liability for. exchge 26,077 23,512 22,142 21,744 


SETS. 
abr and foreign 
Other assets 1,538,898 
Bank notes ciroulation 6,837,827 
an 
Check account balances 1,782,940 1,556,828 1.21 
Other liabilities 


reserve— 1926. 1926. 

coin, etc, 48,307 48,030 48,018 48,011 

Foreign 476,760 483,876 491,744 §00,210 

20) 43,200 43,200 43,200 


ition 


NATIONAL BANK.—In francs (000's omitted). 
BANK LATYIA.—In lats (gold francs) (000's omitted). 
x 


jury 


Share capital (gold 30,000,000*) 
old crowns 

Current accounts, 


Caleulated pre-war parity exchange. 
NATIONAL BANK THE SERBS, dinars (000's omitted). 


Inland bills, and securiti 
Advances the Treas 


ov. t. 
coin and notes 18.078 18,499 18,048 19,308 


NATIONAL BANK BULGARIA.—In leva omitted). 


Oct. 22, Aug. 22, April Mar. 
1926. 1926. 1926. 1926. 

Monetary reserves ............ 60,608 60,216 59,537 

Notes foreign 1,057 696 952 825 

bills 54,819 48,241 27,875 21,859 

on 
NATIONAL BANK GREECE.—In omitted). 
Aug. Aug. 14, Sept. 30, 

Gold and balances 

Government loans 

and 3,781,733 3,780,471 3,811,319 3,793,719 

Government depsts. 597,669 682,778 646,760 560,697 

dates 1,191,921 1,195,117 1,198,938 993,183 


RUSSIAN STATE Department. 


coin and bullion........ 


um 3,056 3,374 
Foreign bank notes 5,751 5,446 5155 4,858 

goods Ss eee 
BANK SPAIN.—In pesetas omitted). 
Nov. 27, Nov. Nov. Nov. Nov. Positi 


Bank rate (changed from 
Market rates discount— 
days’ bankers’ drafts. 
3 months’ do 
4 months’ 40 
6 montha’ do 
(Treasury 


De it allowances: Banks ... 
bouses 


Nov. 12 4. 4 5 2 


Bilis, 


THE 


Valparaiso » 


[December 
BANK 


Changed. 
Athens ..ccccce July 19% .. ll Jaly 31, 
Berlin July 1936 ee 6 Reval July 21, 1925 
Brussels April 1936 eo Feb. 16, 19m 
Bucharest ...... Bept. 4 1930 6 Rome June 18, 1935 
Budapest Aug. 26, 1936 ee 6 Sofia ug. 5 1924 
Calcutta June 10, 1936 4 Btockho 1925 
Dan July 29, 1936 ee 54 places Oct. 22, 19235 
Oct. 29, oe Tokio Oct. 4, 19% 
New York Fede- 
Mar, 23, 1923 Trish. Dec 6 
The Bank Rate the South African Reserve Bank 54% firs 
commercial (90 days), and for agricultural bills 


RATES 


Dec. Nov. 26, 
e krone to él T.T, 2402 1634 ~1633 163 
Reval Est.mks, to £1 T.T, ee 800 —40 
Riga. late to él T.T, 25°224 2 01-26 ; 25°15-35 95°15-35 
Kovno........jlits to £1 T.T, 8°65 48° 88-98 4 
to 25°22 12—275 373—6 273-6 
lire to £1 25°22 1 1208 115-3 1123-4 


Lim to 90 da: 22 rem. % rem 343% 


Madras 

Shangh: jeter. to T, ee 3e1 a-3d 2a 5a d 

80 

Mexico ce to dols. T.T, 25a 224-234 


Rate for previous day. (b) Represents krone par value 


MOSCOW QUOTATIONS FOR 


According advices received London, the following 
the Moscow quotations for tchervonetz 


£1,000 sterling equals tchervontzi. 
$1,000 


CURRENT RATES NEW YORK. 


The Irving Bank and Trust Company cable the following 
money and exchange rates New York 


Oall mone 4 oe 4 oe 4 5 
Bank aco 
Cc days... 45 oe 44 
| 4, 
London— 
GO days 
Cable... .ccsese 
MOB 
Paris ......cheq 
Brasse 
Switzer! oon 
Vienne ..ccccss 
Mad 68 


Amsterdam 
Stockholm 
Athens 
Montreal. 
08 
Shanghai secs 
Caloutta 
Buenos: 


Drafts and notes 113,121 115,087 102,622 
The 
LONDON RATES. 


cember 
AFRICAN EXOHANGE RATES. 
The South African Banks quote the following rates 


Union South Africa. Union South Africa. 
Close Mail From February 22, 
19, 1926. 


London South Africa, South Africa London. 

Buying. 


" 


CENTRAL AMERICAN EXCHANGE 


ank, Limited, quotes the 


Country. 

Cordobas 60 48665 Sept. 25 480 
Colones to 973 iT} Nov, 28 975 
Pesos to 90°33 Nov. 22; 291 

Colones to & 1045 July 29 19°50 


OVERSEAS DOMINIONS RATES. 
AUSTRALIA AND NEW ZEALAND. 


Australia New Zealand 


London Australia and 


New Zealand. 
Buying. Selling. Buying. 
New Aus- New Aus- New Aus- New 


BULLION. 


The following statistics imports and exports gold for 
ended December 1926, are issued the Statistical 
partment H.M. Customs and 


ee 1 

99 


Imported into Great Britain and Exported from Great Britain and 
Northern Northern Ireland. 
Germany 372,031 
6,500 
lon oer 30,000 
105,827 
Straits Settlements ..... 
Other countries 
Toul declared value Total declared value 


The and withdrawals gold during the past week, 


Total ..., nil Total 21,000 


Net withdrawale, £21,000. 


Samuel Montagu and Co. write follows 


The GOLD. 

gold from the Bank during the week 

review has been reducing the net influx since 
1926, and increasing the net efflux 


SILYER. 
Indian orders for shipment Bombay to- 
the December settlement that city have not 
evidence, and prices have therefore been inclined 
Beside forward’ sales Indian account, 


silver purchased for this week’s shipment was re- 


Since Saturday 


the critical situation Hankow bear- 


ECO 


This would depend largely the gravity affairs 
upon any extension that might take place other localities 
than Hankow. The Chinese people are peaceful and 
abiding, and not ill-disposed toward foreigners under 
what ‘they may consider that reasonable 
infer that the area disorder will confined the places 


Chinese military operations have been being, 


course, umbrage taken any steps that may 


sary protect the life and property foreigners, and 


the Chinese elsewhere should consider such acts aggres- 
sion. Hence, the question the security the stock 
silver Shanghai does not present appear enter into 
consideration. Arrest up-country trade, however, time 
when remittances would normally required for Hankow 
more immediate importance, also the probability 
further increase Shanghai stocks—already considered 


duly large—owing silver being sent for safe custody. 
The tendency therefore would appear be-for 


stocks lose some their raison d’étre—namely, the financ- 
ing trade. Though such circumstances silver might not 
—at first, any rate—be exported India 
where for realisation, shipments China might diverted 
Indian and other centres, and less disposition 
make fresh purchases London and the United States. Fur- 
ther, silver markets generally might preserve bearish ten- 
dency long there was cause for anxiety the 


events. United Kingdom imports and exports silver 
during the week ending the 24th ult. were 
Imports. 
U.S.A. 30,577 Other countries 17,298- 
Straits Settlements .... 
Other 
167,163 
(In Lacs Rupees.) 
Nov. Nov. 22. 
Notes in circulation 19,299 ee 19,358 19,388 
Silver coin and bullion 10,408 10,467 10,496 


Gold coin and bullion 
(Indian Government) 
Securities (British Government).. 1,399 1399 1,400 


The parents success 
Originality and Determina- 
tion and the grandparents 
are Hard Work and the pursuit 
definite preconceived aim. 

achieve success industry, attention 
detail and balanced mind are much 
greater importance than academic knowledge. 
are all born with certain natural gifts, and 
acquire others observation and 
result the environment which live. 
The great firms to-day owe their success to. 
and the co-ordination the 
individual efforts executive who 
feeling happy confidence. 
The Chatwood Success has for foundation 
the experience almost years. 
out the firm atmosphere growth, new 


CHATWOOD 
AFE 


CHATWOOD SAFE CO., 


& 


ing upon the silver market necessarily 


& 
i 
“4 / 4 ta 
ke 
& 
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The silver coinage during the week ending the 22nd ult. 
amounted lacs. The stock Shanghai the 27th ult. 
consisted about 73,000,000 ounces 66,500,000 
dollars, and 5,460 silver bars, compared with 71,900,000 
ounces sycee, 68,100,000 dollars, and 6,540 silver bars 
the idem: Statistics for the month November last 
are appended. 


Cash Two Months’ per Ounce, 


Highest price ...... 


GOLD AND SILYER PRICES. 
Gold Ounce. Bilver. 


3. eee 84 llg 24 248 4, 1925. ° 323; 
NOTICES. 


The National Provincial Bank, Limited, announce that 
branch the bank now open Station parade, North- 
wood, under the management Roberts, the hours 
The bank also announce that branch the bank 
now open Woodbridge (Suffolk), the office being charge 
Mr. Cunningham, and under the supervision 

Barclays Bank, Limited, announce the opening new 
branch Northcote road, Clapham Junction, S.W. 11, 
under the management Solley. Also new 
sub-branch Hartfield (Sussex), under the management 
Joyce, who also manager East Grinstead branch. 

The Midland Bank announces the opening new branch 
High road, Chadwell Heath, Essex, under the super- 
vision Stanger, manager the branch 126 
High road, Ilford. The offices the Midland Bank Eng- 
land and Wales now number 1,900. 


OUTPUT STATISTICS FOR NOVEMBER, 1926, 


Output. Other Notes Return. 
Tin. Tons. 
Deebook 
Kamunting 119 
Consolidated ........ 150 


Nigerian .... 
North Ropp 


Perak Dredging 
Tin Nigeria... 
Yarde Kerri 
Zurgum Syndicate ........ 


Est. value, £21,235. 


Shipped, 115 tons, Tin released, tons 
Value, £16, 


Tin realised during month, tons; approxi- 
mate value, £4,310. 
Value, £4,856 profit, £2,881. 


50,008 

Natal 

Miscellaneous. 

New Vaal River Diamond 470 carats, realising £5,300. 


ended October 9th, 2,059 tons this company’s ore were treated the mill the 
Broken Proprietary Company, and produced 417 tons lead concentrates and 

Broxex Sovrn, the four weeks ending November 27, 1926, 
22,960 tons crude ore and 12,260 tons deleaded +lime residues were treated, 
and produced 5,865 tons leady concentrates, assaying per cent. lead, and 


ozs silver per also 7,071 tons zinc concentrates, assaying per cent. zinc. 


Zinc Company during four- 
weekly period ended Nov. 17, 1926, 3,680 tons zinc product for shipment 
Port Pirie for realisation, containing 550 tons lead, 80,000 ozs silver. The above 
production includes 100 tons zinc used the works Risdon. 


ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank Co., Ltd.), 


Djak Maribor, Novisad, 
Barajevo, Sombor, Foreign 
mdents for The American 
mpany New York, and agencies; National 
South Africa, Pretoria; Commercial Bank Australia, 
Melbourne, and branches. 


Remittances and from Jugoslavia. Bills 


THE ECONOMIST. 


Bank New South Wales...... 
Bank Nova 
Equitable Trust New York 
Imperial Persia 


Bengal and North-Western .... 
and Kumaon 


Queensland 


(December 


Recovered, 


London and Rhodesian. eee 1,795 oe ee "980 
Marmajito 5 oe . 2,336 


COMPANY NEWS. 


DIVIDEND 


Rate per annum, except where 


marked stated Cash. for 


Banks. 
Banco Nacional Ultramarino 10%* 


Quarterly 
Tax free 


3%) 
3%) 


Less tax 


Railways. 
Insurance. 


Mining. 
Frontino and Bolivia 
Gold Mines Investment ........ 
Rukuba Tin 
Sonth Kalgurli 
Sulphide Corporation, ord....... 
Wankie Colliery 
Witbank Colliery ........ 
Tea and Rubber. 

Aibheel Tea 
Assam 
Bagracote 
Battalgalla Estate 
Bidor Rubber 
Brabmapootra Tea ..... 
Bukit Mertajam Rubber 
Djasinga Rubber and 
Hevea (Johore) 
Jorehaut Tea ......... 
Jugra Estate .......... 
Kuala Reman Rubber .......... 
Kuala Selangor Rubber ........ 
Madingley (Malay) Rubber .... 
Makum (Assam) ........... 
Mergui Crown Rubber.......... 
Scottish Tea Lands Ceylon 

Tea 

Other Companies. 

and 
Aerated Bread 
American Telephone .......... 
Barclay, 
Birkenhead 
Bleachers’ Association.......... 
Bristol Indu-tries ...... 
British Syphon 


Less tax 


Less tax 
Less tax 2/84 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
Less tax 
tax 
Less tax 
Tax free 


Less tax 
Lers tax 
Less tax 
Less tax 


Quarterly 
‘Lax free 
Less 


Tax 


Cassel Cyanide......... 
Castner Alkali.......... 
Chester’s Brewery 
Cleveland Trust 
Cooper and Stores ........ 
Duff Development 
Elswick-Hopper Motor.......... 


oe 
oe 


oe 


Tax free 
Less tax 
Less tax 


Quarterly 


Galeries Lafayette.............. 
Telegraph and Trust .... 
Grand Junction Canal.......... 
Hotel Petersbourg, Paris 

Hull 
James Finlay and Co. .......... 
Lake View Investment Trust 
Marston, Thompson, Evershed 
Mitchells and .......... 
Nobel 
Northampton Brewery 
Richards. 
Robert Younger 
Rowland Steamship 


Less 
Less 
Tax free 
Tax free 
Less 


off 5%) free 


Scottish Investment Less tax 
Sheepbridge Coal and Iron...... Less 
Tadcaster Tower Brewery 
Thomas Brown and Sons ...... Dec. 
Trust Union Dec. Lese tax 
United Automobiie Services Less tax 
Wiltshire Brewery ....| 


Wolverhampton and 


Youngs, and 2%) Less tax 


= 


propo 
mae! 
&bonus 


TRAFFIC 
AMERICAN RAILROAD GROSS AND NET 
This table extracted from the Financial New 


WEEKLY 
GREAT BRITAIN AND IRELAND. 


Do tor 364,000 14964000/4,737,000 19,701,000 Feb, 236,529 459,227,3:0 +. 99,480,650 
19% oe ee Aug. 236,092 159 577,791, 7146 


Name, Period. Month. 
INDIAN. 


(s) Total receipts all lines, CHILE AND PERU. 


NB, 22weeks ov. oe 
ern ee wee 8 é 
Riot ..... 22weeks 27 738 26,200) 1 473,700 54,900 OTHER OVERSEAS 
pa Central .... 20weeks Nov. at ee | 9,41 3,156 209,664 |— 35,540 
URUGUAYAN, 
weeks + 
W.A 
and Huelva} 


BRAZILIAN (a) Railway receipts only. 


entine Light 
itras, ov, 28 — ross 
urmah . 
8 


Gross 


Tract’ 

Montevideo mths Gross 


(a) Cordoba Light, Power, and Traction. return, 


P 
¥ 


1,358 10,16,750 39,441 BS 

Trams. 48 Now. li 16 G80, 00} + 3,778 2,713,57: 71,547 eqs 26,10 3,603,375 + 132423 


982 


Company. 


Banks. 
Bank London and America 
RoyaljBank Australia ........| Sept.30 
Breweries. 
Carter’s 
Cheltenham Original,..... 
Hall’s Oxford 
Hull Brewery 
Burnley Brewery ...... 
Northampton 
Peter Walker (Warrington) and 
“ Robert Cain and Sons eecrvecee 
Phipps and Co. 
Starkey, Knight, and Ford ...... 
Louis Breweries 
Warwicks and Richardsons...... 
Wolverhampton and Dudley .... 
Financial, Land, &c. 
New Zealand Loan Mercantile 
Hotels, Restaurants, &c. 
Aerated Bread 
Grand Hotel, Manchester ...... 
Hotel York 


Strand Hotel 


Iron, Coal, and Steel. 
Brown, Bayley’s Steel Works .... 
Shotts Iron 

Motor and Cycle. 
Halford Cycle.... 
Rubber, &c. 

Rubber and Produce 
Junun Rubber 
Kenny (Selangor) 
Rajawella Produce.... 
Singapore Para ee 
Shipping. 

British India Steam 
Peninsular and Oriental Steam 

Navigation 
Rowland Marwood's Steamship 

Shops and Stores. 
Lawrence’s Stores 
Textiles. 
J.and Coats 
Richards, Limited 
Tramways. 
Eastern Counties Road Car...... 
Trusts. 
Cleveland Trust Sept. 
Consolidated 
London Scottish American ...... 
Scottish Investment ........ Nov. 
Third Edinburgh Investment.... 
Other Companies. 

Bristol Industries Oct. 
British Syphon Co, 
Cassel Cyanide Sept. 
Chinese Engineering and June 
Frederick Sage and Sept. 
Geo. H. Hirst and Co. @e@ereseseee Aug. 31 
Ingall, Parsons, Clive and Sept. 
John Pound and Co. 
Tate and Lyle ........ssssee0e: Sept. 50 
Venesta June 30 
Waterlow and Sons ......... Sept. 


148,391 
135,641 


Sept. 


Sept. 
July 


Jan. 


Reports and 


The offices Argentine Land and Investment Company, Limi- 
ted, have been removed St. Swithin’s lane, London, 
E.C.4. The telephone number now City 7839, and the tele- 

Walter Home, C.I.E., has resigned his seat the board 
the Barsi Light Railway Company, Limited, and Sir Ernest 
Bell, has been elected director his place. 

are informed that Francis Phillips, M.C., has joined 
the board Messrs Bernhard, Scholle, and Co., Limited. 

The Right Hon. Lord Buckmaster, owing protracted illness, 
position president and director British Controlled Oilfields. 

are informed that Charles Pakeman, Salisbury House, 
London, E.C. has been 

Baring Brothers and Co., Limited, notify that the transfer books 


elected director the Neuchatel 


[December 


Appropriation. 


Dividend. Carried 


Reserve, 
tion, 


112,183 


853,969 


Free tax. 


the Commercial Cable Company Sterling per cent. 
debenture stock will closed from 31st inst., both days 
inclusive, for preparation ewarrants for the interest 
January 1st, 1927. 


RAILWAYS. 
MEXICAN RAILWAY COMPANY, report for 
half-year June last shows that the balance 
net revenue account $1,135,627, compared with 
the first half 1925. the standard rate 24d the 
this equivalent £113,562. After deducting interest, 
exchange and Mexican income-tax, the surplus for the 
£5,515, which reduces the debit net revenue from 
£747,356. Gross receipts for the half-year were 
decrease $146,700 compared with the corresponding 
The. report states that the hurricane 
caused interruption the train service, and that 
expenditure has been incurred. 


3,494 824 4,318 ee ee ee 4,318 1,687 pec 

Half-year. 


direction sympathy with forward weakness. the floating and 
forward cargo section buyers continue hold off, and prices 
‘responded lower American Argentine markets, while in- 
fluenced cheaper rates for freightage occasioned numerous 
cancellations originally fixed for coal now competing for 
gtain freight Feeding stuffs were also neglected, and 
tendency prices buyers’ favour pressure sell, Steamers 
passage Spain. Wheat irregular and easier. No. Northern 
Manitoba 6d, No. ditto No. 588, No. No. 
Manitoba No. mixed Durum 578, choice white 
Karachi 6d, ship, all per 496 lbs. English 128 
per 112 Ibs. Flour quiet. London standard grade 473, 
whites 48s, patents per sack, the home 
counties, with per sack less for deliveries the 
districts. imported Manitoba patents range from 443-4 6d, 
Minneapolis Kansas patents Australian 
per 280. Ibs, store. Maize easier, Plate landed 6d, ditto 
ship, 6d, Plate Cinquantina 37s landed, per Barley 
dull. Chilian Chevalier ditto brew- 
ing Australian Chevalier 
No. Canadian Western ship, Persian, ship, 298, 
landed 30s, Russian 32s 6d, Plate 6d, both Plate 
sample, feed per 112 Ibs. Oats easier. Plata, 
landed, 6d, ditto, ship, per 320 Ibs: English 
per 112 Millers’ offals weak. Broad bran 6d, 

feed 


Standard Bank South Africa, Limited, announce 

drawn for redemption par December 


AUSTRALIA, LIMITED.—The seventy-seventh 
ended September duly sudited and 
the net profits amount which 


from last 41,332 (making £29,367). 


AND crop harvested during 

ended 30, 1926, Ibs, against 955,325 

the year. The net profit against £34,026. 
£5,000 put reserve last year. The ordinary 


Investment per cent. War Loan remains the 


PARA RUBBER ESTATES.—The profit for year ended 


ent. The sum £1,000 put Income-tax reserve account, 
forward. average price obtained for 
actually realised was 4.85d per against per 
preceding year. The cost amounted 9.25d per 
per for preceding year. Cash stands 
are £12,984, all which, with the exception 
are British Government securities. 

INDIA STEAM NAVIGATION,—The report for the year 
which ended balance available for 
distribution, after providing for depreciation, £139,073, which 

per preference stock, which per cent. was paid 


middlings 3d, fine ditto 6d, bags included, 

oatmeal light oats 3d, ground oats 135 per cwt, free 
rail. Oatmeal quiet. London made flaked 18s, rolled oats 178, 
medium, also fine cut, coarse, also medium pinhead and 


AYERAGES GRAIN. 


The following table gives the estimated sales home-grown wheat 
during the harvest years 1926-27, 1925-26, 1924-25, 


The mail services the company have been performed 


added the fleet during the year the new steamer 
(7,745 tons), and since closing the accounts the new 
Rohna (8,602 tons) and Rajula (8,478 tons), which 
have been built for the company’s Negapatam/Straits mail and 
services, have been delivered. The directors have con- 
for mew cargo-passenger steamer 2,400 tons for the 
company’s Moulmein/Penang service. directors are pleased 
that serious accident occurred any the company’s 


The following statement showing the Quantities Sold and the 
Average Price British Corn the two weeks, and for the 
corresponding week each the years from 1922 


Wheat. 


CHINESE ENGINEERING AND report for year Nov. 

with 2,861,708 tons for the preceding year. The amount 


interest China, less certain small expenses, 230,732. 
Interest and other items bring the total credit £256,513. 
deducting administration and other expenses Europe, 
and exchange £1,066, net profit 
Adding the amount brought forward from the last 
£239,420, there total credit £475,028. Income-tax 
amounts and the available balance the year there- 
fore interim dividend per cent. (£70,000), free 
was paid May 26, The board propose that 
dividend per cent. declared, free income-tax 
making total per cent., free income-tax, for the year), 
the same for preceding year, payable December 1926. This 
LOAN AND MERCANTILE AGENCY.—Total re- 
for year ended June 30, 1926, amounted £616,014, against 
preceding year. General administrative expenses 
against £332,964. British and Australasian 
amounted £51,492, against £42,778. The sum £10,000 
again been written off premises account. The net profit after 
dividend again per cent. The carry-forward in- 
AND HOTEL, revort for year ended September 
absorbed £37,000. The preferred ordinary dividend 
Per cent., £25,300, and the deferred dividend 
teveals against £10,392 brought in. Balance-sheet 


AMERICAN WHEAT MARKETS. 

Markets were easy the earlier days the week, reports 
favourable conditions Argentina and and large 
offerings Russian wheat. recovery was subsequently recorded 
broadening general demand, stimulated fears that 
navigation the Great Lakes and the St. Lawrence would close 
earlier than had been expected. 


(b) November delivery. (c) December delivery. Previous 
Visible supplies wheat Canada, 44, $35,000 ‘bushels, show 
decrease 3,357,000 bushels compared with the previous 
figures. Supplies year ago stood 35,926,000 


COAL. 

Cardiff correspondent writes:—The stoppage the South 
Wales coalfield ended Wednesday, and Thursday morning 
the ‘hewing coal was most The 
terms settlement include eight-hour day for five days the 
week and seven-hour shift Saturday. Until the end May 
next the underground and surface workmen are guaranteed their 
pre-stoppage wages 42.22 per cent. the 1915 standard rates, 
but that the payment the 14.2 per cent. conceded the hewers 
when the hours were reduced from eight ‘is 
discontinued: The distribution the net proceeds the’ industry 
profits, and the minimum wage per cent. the 1915 standard 
rates. The period the agreement for the three ending 
December, 1929; under new provision 


THE TRADE. 
Period heavy rains, climatic conditions ‘became 
Threshings native gtain were also hampered, 


The immediate effect the settlemerit was lower 


OTHER METALS. 


IRON AND STEEL. 


extract the following from the weekly report issued the higher foreign advices, coupled good 
London Iron and Steel Exchange. The activity which developed quent realisations, imparted irregularity 

when became certain that the coal strike was upon the point and most the lost. Standard cash changed han 
being settled has continued. addition contracts which the 21-£313 158, three £304 
British works have had hand for considerable period the the East were reported £310 and 

strike, they have taken considerable tonnage orders during offerings were tairly well absorbed, 


the past week, principally from constructional engineers. 
the present practically none the steel works has been able 
make restart, sufficient supplies fuel are not yet available. 
Interest the market generally centres upon the time delivery 
required the British steel works and also upon the prices 


ments were somewhat irregular, due fluctuating 

later the tone improved buyers more prominent. 


they will ask when delivery possible. Those works which EaD opened firmly, but eased later 
have refrained from booking orders during the strike are now were moderate extent, good, soft foreign hen 
position quote for near delivery, but prices are still entirely December £29 158, January £29 
matter arrangement, since the manufacturers are unable yet £29 128 March £29 128 


estimate their costs when supplies fuel are obtainable. April £29 per 


irregular and tendency easier. Sales included: 
cember £33 6d, January £33 6d, 

ANTIMONY quiet. English special brands £74 Chin 
crude November-December quoted £33, regulus ditto sold 

steady. Home delivery £107, export £112 ton. 

firmer, and November-December quoted 17s per 

The market for remains quiet, consumers still ado 
dency, and this gradual shrinkage values which 
certain distrust the part buyers. I.C. coke: December, 
22s 22s gd, January 22s per box f.o.b. Swansea. 

firmer. Spot quoted £17 10s £17 


Our Middlesbrough correspondent’s report, dated December 
supplies coke are available sevéral the local blast furnaces will 
started, but their production will chiefly required for steel- 
works’ production. not expected that there will very much, 
any, foundry pig-iron for sale the open market (in addition 
the production the two blast furnaces which have been kept 
blast all during the strike) before the end the year. Quota- 
ticns for prompt delivery are therefore unchanged, 120s per ton 
being asked for No. Cleveland G.M.B. reported that con- 
tracts have been fixed for six months basis 82s for 
No. Cleveland G.M.B. Mixed numbers East Coast hematite are 
not expected available until early the new year. There 
are indications that makers are prepared negotiate forward con- 
tracts round about gos per ton. Manufactured iron and 
Makers are reported have good order-books, and one local steel- 
works has commenced operations. Others will follow immediately 
supplies fuel are sufficient. Iron ore: There new business, 
and with the present stocks not likely that there will 
early resumption buying. 


THE COTTON TRADE. 


LIVERPOOL, December 


The market dull and featureless, and 
stagnant. Spot sales for the week November 26th 
ber 2nd inclusive were 33,000 bales, which wer 
American, 1,620 Brazil, Peru, 1,050 Egyptian, 
African, 580 East Indian, and 210 sundries. Imports for the 
same period were 137,544 bales, including 
1,856 Brazil, 4,350 Peru, 10,968 2,402 
and 159 sundries. Quotations to-day are: American 
Egyptian F.G.F. Sakel, F.G.F. uppers, 
Tinnivelly G.F., 6.20d; West African middling, 6.59; 


Our Sheffield correspondent are hand 
for restarting idle plant, and the increased availability British 
coal has enabled firms proceed with orders for special qualities 
tool steel. Fabrication steel being hampered, however, 
the absence raw material, and producers commercial steels 
cannot afford work with fuel its present high prices. Coal 
quotations are dropping daily, the latest being 40s for coal and 
for scrap. There will little movement trade, however, 
until these figures decline nearly one-half. Two blast furnaces 
have started Staveley, Derbyshire, coal owned the pro- 
prietors the concern. Several open-hearth furnaces have been 
started Sheffield, but Tie remainder will not lighted until. 
January. There practically English pig-iron bought, 
and difficult obtain foreign pig steel billets owing 
the disorganisation Nofth Sea Several large parcels 
superior Swedish unloaded cut” prices, have been 
imported this district. Very little English coke coming for- 
ward. The foundries continue use Westphalian coke bought 
high prices. The small tonnage blast-furnace coke being made 
much too dear for smelting pig-iron. Not much forward buying 
fuel, iron, steel taking place, neither sellers nor buyers 
are able estimate costs for some weeks ahead. Business the 
finished steel branches irregular mainly account inability 
obtain suitable for making tools. There brisk demand 
for colliery wire ropes and tools. 


Our Glasgow correspondent the return peace 
the coalfields inquiries are more numerous, and manufacturers 
are being pressed for something more definite the matter 
delivery. Preparations for restart are well forward number 
the works, and only remains for the price coal reach 
economic level for works commence opérations. “Quotations 
for pig-iron are the meantime merely nominal, and not 
anticipated that any alteration the present prices steel 
likely to.take place for some months after resumption. Some 
have entered into negotiations with their men with the 
object curtailing their usual New Year holidays should start 
made before then. Wrought iton works are preparing for early 
resumption full production, and fair amount business 
hand. Re-rollers are finding difficulty keeping their 
commitments account delays delivery Continental billets, 
With one two exceptions all the sheetmakers are working 
full time, and this branch very busy times are assured for the 
first half next year. Several large shipbuilding contracts are 
reported for Clyde yards, and also steel structural order 
for New Zealand, which has been placed with Glasgow firm. 


NORTH AFRICAN 
MOTOR TOURS 


MARRAKESH WITH ITS 

CYCLOPEAN WALLS, PEERLESS PALACES, 
GARDENS, ITS DANCERS, FIRE-EATERS, 
SNAKE CHARMERS. SIP THE MINT TEA 
UNDER THE VINES RABAT. WANDER 
AND WONDER THE TEEMING BAZAARS 
MOSQUES. SEE MINARETS 
AND 


Smouldering torches ...the sultry 
ing 
bare feet over 


complete you. 


AND THE 


the termination the dispute has led considerable 


two more than per cent. the mills will TOUR FOR YOU THIS WINTER! 


Write for Booklet “The Magic 


q 
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. 
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counts. 


MANCHESTER, December 1926. 

been 
bas market. Some sellers have reported 
now and again there are indications 
nearer the quotations producers, but buyers 
coming partly owing the easier ‘of values. 
shirtings suitable for India have met with little 
and fair lines have been booked for 
fabrics have again for India 
put individual transactions have not been important. 
the news from China the trade outlook tends become 


outlets, and fine oods continue sold 
the Continent, the Colonies, and the 


slowly, and prices have favour uyers 
Further operations have occurred extra hards. 
the Near East. 

Comparative Statement the Cotton Trade. 


Previous weeks 1926. 


kellaridis Fully Good Fair 


Ws weft 13 133 13% 14 1¢ 
tian) 24 25 25: 25: 
m ditto, 38 yds, 18 b. 16, 10 TDS. ...se000%)h2 6 12 9 12 3 13 0 13 3 13 3 


Compared with Previous Years. 
Price, Corresponding dates 
1926. 1924. 1923. 1922. 1921. 


W's POF lb 123 173 23 27. 202 18 
- weft Per lb 13 18 24 27 20 17 


twist (Egyptian) sper lb 244 33 39 37 28 32 
dis 


WOOL TRADE. 


Bradford correspondent, writing Thursday, 
tone, without any material expansion business, sums 
position to-day.. .All are inclined take 
view, but something needed turn this feeling 
Judged purely the world demand for wool, the 
night considered sound, for the raw material 
big weights and very firm prices all. the 
markets. When analyse the demand, however, find 
strength the wool position. That not say 
Yorkshire buyers are not they are buying steadily 
centres, but exercising wise restraint—the days are 
importers with lavish credits bought grand scale 
that users would forced follow the market. The 
buy and sell, snatching profit, however 
and when opportunity offers. Most traders have 
plunging, even the banks would permit 
the good, and all sections the industry con- 
ove with caution, the return more normal conditions 
present demand for both tops and yarns 
vely ‘small, but quotations are firm. The lack 
demand for piece goods the fly the ointment. 
expected now that coal available in- 

quantities, but the the last seven months will 
tled moment. Industrial peace home and 
conditions—political and financial—abroad are essen- 


COLONIAL WOOL. 

(FROM CORRESPONDENT.) 

the buyer. has remained -good, 

one distinctly more buying this week, which 

the home trade, while Germany continues 

wools, several lots realising from 34d 

new wools from New South Wales. 


‘ 


the point for weeks that nothing would more towards bringin 
out more business and increased consumption than steady 
firm wool values. Very good figures have been forthcoming for 
station-scoured Queensland wools, being the 
very best. These certainly show lower prices with 
the best last series. have been pleased ste 
more done French account. Prices for crossbreds firm 
and steady. There not particularly big quantity greasy 
fleece wools being catalogued, but they. are full 
opening prices. There improvement slipes and scoureds. 

News from overseas good. Prices South 
little irregular. They may dearer for two 
cheaper the next. However, prices ruling all the eelling centres 
are still advance Australia, except for the very best and 
choicest parcels. Cables from both Geelong clearly 
indicate higher figures for superfine lines, and Sydney far 
holds the record this season, 39d having been paid for one lot 
grease combing. cannot but come the conclusion 
taking the demand for wool all selling centres, confidence 
felt the future prices. All sections seem buying, 
although France this last month. has been quieter than usual. Now 
the coal strike over, bigger consumption may hoped 


HIDE, LEATHER, AND ALLIED TRADES. 


is 


The home hide market remains very firm, with practically 
change prices for the better grades. the Bermondsey auc- 
tions held Thursday, best made from and seconds 
from per Best cows sold from 6}d and 
seconds sjd, both sorts showing slight advances. Calfskins 
were slightly weaker, and best selection sold from 7}d 12d. 
There more confidence shown the imported hide market 
following the virtual settlement the coal strike. The better 
grades dry hides maintain full values, but dry B.A. Americanos 
have sold basis the Continent. The Chicago posi- 
tion cabled firmer, with best heavy packers still making 
cents. The sole leather position continues strong, with supplies. 
very moderate compass. many cases advances have been 
obtained light bends per Repairers are takin 
large quantities 12/16 bends. Offal scarce ever, 
America has been big buyer late. The demand for black 
and coloured kid brisk. Certain grades German have also 
been advanced, box per foot, and patent per 
foot. There improvement the for curried 
leathers. Good orders are being received for stout boots suitable 
for the manufacturing districts. 


CHEMICALS AND 


More interest being shown the chemical market, with very 
fair inquiries for immediate and forward deliveries. 
alterations prices have faken effect, and the market has 
upward tendency. the coal-tar products market, quotations are 
somewhat easier view the slow demand and expectations 
larger supplies shortly, but carbolic acid crystals and naphtha- 
lene are firm; pyridine very weak. the industrial chemicals, 
caustic potash, sodium and chlorate, sodium sulphide, 
formaldehyde and the prussiates are all dearer. Wood distillation 
products continue quiet, but there more inquiry for acetone. 
Fine chemicals are unsettled with business moderate face 
strong competitive conditions. The fertiliser products market 
steadier, ammonium sulphate being scarce and dearer. Nitrate 
soda higher price though quiet. Potash salts, cyanamide, 
basic slag and rock phosphate attract considerable attention 
spot. 


BARCLAYS BANK 


Head LOMBARD ST., LONDON, 


AUTHORISED 
ISSUED PAID-UP CAPITAL- £15,858,217 
DEPOSITS, (30th June, 1926) £304,247,460 


BANKING BUSINESS 


the 


= 


Ammonium sulphate 


986 


Comparative representative quotations are 


Arsenic, white powdered 
POWGET, 


Sevres 


Formaldehyde 
Glauber salts ” 
Lend acetate, 
Potessium permangansa 
Sodium nitrate ton 
Sodium hyposulphite 


VEGETABLE OILS AND OILSEEDS. 

Markets continue quiet, and there -little disposition 
the present circumstances. oil poor 
demand from consumers, and values, which are largely influenced 
the price seed, are about unchanged the week, the Hull 
mill price around £31 per ton naked for and 
delivery forward April. oils, after period active 
buying and firmer prices, have receded again, current 
crude Egyptian being £31 and technical refined £34 10s prompt. 
Palm kernel oil poor request and has £38 108, 
export trade having dwindled almost nothing. Castor oil, 
owing dearer seed, has sharply advanced £49 for first 
pressing, which higher than month ago. 

the oilseed section Plate linseed has been fair demand 
for shipment but quiet the near positions, which are still 
substantial premium, £16 10s being quoted for seed spot and 
Some business has been done new crop Plate around 
for shipment early the new year, while Calcutta London 
December loading reported £17 12s 6d. Cottonseed easier 
spot account large arrivals, and for Egyptian black 
December-March loading 12s has been accepted shippers. 
Soya beans are quiet, current value Manchurian afloat being 
around 5s. 


OVERSEAS PRODUCE. 
BEVERAGES, &c. 


fully steady, and moderate business resulted 
spot parcels previous quotations for all descriptions. Any subdued 
noticeable was attributable December tenders now circulating, 
and which occupied operators’ attention. English-grown granulated, 
_318 32s 3d, factory, according brand. Czecho, also Dutch 
spot, sold, 31s positions reservedly offered and firm, 
and Czecho granulated, ready, also December, quoted 18s 
18s Hamburg. ready, 18s 74d, b., Rotter- 
‘dam. Polish crystals, December, 17s 9d, Danzig. White 
Mauritius, spot, 30s 30s 6d, sample; ditto, December-Janu- 
ary, and i., London. Peruvian and Brazilian, per cent., 
December-January, 15s Brazilian, per cent., 13s 6d, c.f. and i., 
U.K. White Java, July-September, India, 18s 6d, and terms. 
Licht now estimates European crops 6,983 000 tons, 
previously, and outturn last season 
tons, other words, decrease 488,000 tons, and mostly 
the Czecho-Slovakian crop. The Decree governing Cuban 
restriction million tons expected issued shortly. 
terminal section steady, quiet. December, sold, 17s 74d, 
17s and 17s 6d; January, 18s March, 18s 33d 
May, 18s 18s August, 18s 6d, 18s 63d, and 

November, December, 17s 1$d 17s 
quieter tone pervaded this market, but really fine 
qualities ruled steady. Others, however, were slow and prices 
Costa Rica, new crop, common fair bold, sold, 154s 
Colombian, bold, 147s 6d; peas, Arusha, low 
118s 6d. Futures continued dull. 
market quietly steady. Accra, F/F, November- 
January and December-February, sold, 48s and 52s, 
auctions during the week amounted 55,900 packages. 
generally quieter tone prevailed, and mediam and common teas 
per but really fine sorts ruled steady. Pekoe, 
3d; broken orange, 9d; pekoe souchong, ojd 
Ceylon sales 21,700 packages met steady market for 
all the finer liquoring kinds, but medium ‘and common declined from 
roken orange, Only retail transactions occurred 
China teas. Some Keemuns sold, 3d; Ching-Wo, 
and met irregular market. Really fine liquoring teas sold 
well firm but medianr and lower sorts declined 
ask steady prices, but demand European 
keeps very quiet. Two stars, 
6d. Beans unaltered. Peas dull.. old crop, 
spot, London, 29s; new, 318 afloat, December-January, 


sellers, 158 cwt. Ginger steady, quiet. 


anuary-February, 12s 6d; 


October-December position. 
pressing, and quotations were kept steady 


SPICE.—Pepper market quiet, and forward positions 
seed ditto, London, 18s. Sago flour, 


FRUIT (Dried).—Currants firm, with good general 
quoted 358; Patras, 36s Gulf, 448; 
Smyrna, medium good, 66s medium fine 
85s; Australian, sold, 66s. Raisins'in good demand firm 

alencia, quarter-boxes, sold, 50s 758. Dates steady 
Hallowee, new crop, 6d; Khadrowie, 218; Siar, 173 
layers, 68s genuine, 328 348. Evaporated fruits 
quietly. Californian apricots, extra choice, 1258; South African 
grade, 132s 6d. Plums, Californian, 30/40's, quoted 64s: 
Lake County, fancy, 80s. Apple rings, Californian, 
6os; prompt shipment, 9d, per Almonds 
light 


CANNED GOODS. 

CANNED FISH.—Trade remains quiet, though supplies 
are moderate compass Sardines—Portuguese quoted 436 
per dozen tins. Salmon—red, tall, quoted 45s 47s tall 
per case. Japanese crab steady. per dozen tins 

CANNED FRUIT.— Business proceeding quiet lines, 
deliveries continue made against forward contracts, but 
outlook rather better owing the improved industrial 
Californian Bartlett pears, quoted, choice, 12s 
Californian peaches, choice, 3d; seconds, 
fornian apricots, choice, 6d; per dozen ting 
Singapore pines quiet request the spot, but the forward positig 
remains strong. tomatoes firm, but small request. 

CANNED MEATS quiet demand, and tongues tend easier. Corng 
beef, 6’s, quoted 38s quality. Danish lunch 
119s 127s 6d; American, 140s 147s 6d. 

CONDENSED MILK.—Machine-skimmed tends firmer and 
more reserved, Full-cream unaltered. Evaporated milk 
well. 

HONEY fair demand, and white kinds firm scanty offering 
408 428 white, Haitian, palish yellow set, 
40s; San Domingo, fair palish, 45s; Californian, fine new 
golden liquid, per cwt. 


RUBBER. 

With quite lack trade interest and some pressure sell, 
and weaker market resulted. Plantation standard sheet, spot, 
7}d 63d per Market firmer but very irregular 
the greater part Friday, while influenced concerted buying 
posed American interests. Plantation standard sheet, spot 
74d per 

JUTE.—The market presented generally quiet features, and 
times irregularity. quiet business was 
with continental spinners, including Firsts, spot, Hamburg, 
Firsts, October-November, sold, £30 Novembe 
December, £30 £29 6d; anuary, £30 £29 

ebruary-March, 


Hearts, November-December, £22. Hessians and twills quiet, 
HEMP.—Manila very quiet, apart from some interest shown 
Shippers, however, retrained 


Italian, P.C., November-January, £50, and S.B., £53- 
No. November-January, Indian hemp quiet. 


BANK TAIWAN, LIMITED. 


(Registered Japan, 1899.) 


THE 


Head Office TAIPEH, 
London Office OLD BROAD STREET, 


Foochow, 


for other Banking Deposits 


ry 
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1926.] 


Market generally quiet. T.N., spot, December, 


2158, and 2058 per cwt. 
November-December, sold, {26 Rotterdam, 
£26 128 £26 138 Dutch December- 
Ceylon, sellers, £28 South Sea, sun-dried, 
itto, Marseilles, 
+m, 2 
follows tallow market was during the week, 
ere were auctions 
day, but 


jons 


ECONOMIST. 


dull, 38s 378. 

melted stuff, 318 6d, 

on, £22 £38; Cochin, £26 10s 

2d, 


METROPOLITAN 
Beasts, per stone sink the offal. Sheep, per stone. 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The the following list are revised with the assistance eminent firm each 


revlon, plantation ...... 5 0 85 0 Cutch, ord. to fair 00 
QUI] 0 110 0 DYEWOODs— & 
iNOFFEE—British grown, Fastio, Jamaica 810 
foreign, 148 ow’ 130 0157 0 4 

fin . 
pai od. mi 120 Cc 158 0 onduras 10 10 
Good to 6 195 0 Jamaica 10 
pen American, gd. ord. Red Sanders 13 0 

to mid 130 0 Sapang Ceylon nom 
ordinary 0 116 0 Riga 55 10 0 0 
Do gd. ord, to low mid..120 0 1 0 Pernau 54 0 0 
Lem 
0 lig i poxes 0 0 0 0 
0 15 0 
lump....per ton 65 0 70 0 A : American eobris 16 0 py 0 
POF 

De powder a4 0 00 Oporto 4 07 
Comal ..........per Ib 5 0 5 3 Dry & Drysalted Ca: ecee 0 8 012 
DOFID 210 O |: Best hvy. ox & heifer .. 069 
per ton £9/00 2nd ox, heavy. 0 0 

0 6 ind do 0 6 010 

INDIA 

Teele Chipese,per Ib 4 9 0 Mid. od, vio, to 5 0 5 6 
a 9 6 0 Low to OTA, 4 

4 § Tealian ‘jan. *3" 53 0 
EL... .per point, inir, 47 10 
Camphor_ 0 8 ” » Nv.-De. 29/12/6 


Bone fat white, none; pale, none; benzine, 
quoted per 100. Coir 

citronella, Ceylon, 6d; 


Beasts —Norfolk oe ee Beaste-—Heary Bulls.... ee ee 
Irish ee os Canadian ee oe 
Cambridge Sheep—Downs.......... 8 409 4 
Short. Horns sereresese 5 4 to 6 2 Ewes gcmepeeenaneesse § 4 § 8 
Herefords 6 0 6 ee oe 
Devons 6 4 6 8 ‘Scottish ee we 
Lamb -Do ee ee 

LONDON POTATO MARKETS.—December 
8 

English King Edwards chhadéevicttvinscetbbamacuecieh 8 0 9 0 
British Queens 7 0 8 0 

56/12/6 56/15/0 6 3 6 

ter G.O.B 33/1/3 0/0/0 Yellow O tal 30 4 0 
Standard cash...... 33-10 

Crude Peverecovovesces 0 0 0 SPICES—Pepper, lb— 

CFUGE 4000 White 2 8 
8 10 0 Pimento 0 8 0: 

0 3% 15 Cinnamon—l1st sors 211 0 0 

Lard, American 0 Do 2n 2 9 0 

Petroleum—Oil, per 8 Ibs. in Do 8 00 

Oil Cakes, Linseed, Hing., . Clovese—Zanzibar ...... 0 92 00 
BLL £12j0/0 Penman... 2 6 0 0 

Seedse—Linseed— & 8 a 010 0 0 
Calcutta, p.ton Dec.-Jan... 1710 0 Do wormy OOD 

pid hardening Ferrocrete,” 10/ ROO. POF 3 8 4 6 
ton extra. Nutmegs, 65's 3 0 

ton. ton for deli Chillies—per 55 6105 0 
Surcharge 10s per delivery ALLO per 

Bu 8 a 8 a 

New 0166 0 foreign, 

Baco: engd.—Irish...... 
Danish 92 0 101 | 6 2 3 
Canadian .... 91 0 Orange Pekoe 1323 2 

nom Broken 2 5 

Hams—lIrish .. 0 146 0 Pekoe A 03 1 % 

eo se 

New Zealand 0 Teak. load 20 00 
C$heahire 0114 0 ” 066 

‘BICE—per 

ROSIN—per ton— Virginia 

G@HELLAC—per cwt— Common to 1 0 i 6 
Gecond, fair to fine ....250 0 250 9 China COS 09 2 6 

ton—Pure 

hog eo 154 


368 6d; sweet, 438. Presen 38s 6d; dull ustralian beef 
| 
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TRUST 


CURL BROTHERS, LTD., Norwich. 
DAWSON BROTHERS (London), LTD., City Road, London. (Established 
FRANK DRURY CO., LTD., Manchester. (Established 1912.) 
KENNARDS (1926) LTD., North End, Croydon. (Established 1853.) 
MARGARET MARKS, LTD., Knightsbridge, London, S.W.1. (Established 1923.) 
MARSHALLS, LTD., Marshall Snelgrove’s Yorkshire businesses (established 
1843), Scarborough, Harrogate, York, Sheffield and Bradford. 
PETTIGREW STEPHENS, LTD., Sauchiehall Street, Glasgow. (Established 1888.) 
PLUMMER RODDIS, LTD., Brighton, Bournemouth, 
‘SONS, LTD., Cannon Street, London, E.C.4. (Established 1856.) 
STADDON’S LTD., Barking Road, London. (Established 1870.) 


RUSSELL, LTD. (Incorporating Stagg Mantle, and Led. 
1814 and 1862.) 


WARWICK HOUSE, LTD. (Successors Holliday, Son Co., Established 1886), Birmingham. 


Announce that 
negotiations have been completed for the acquisition 
controlling interests the following further businesses:— 


BOBBY LTD., Margate, Bournemouth, Cliftonville, Eastbourne, 

Exeter, Folkestone, Spa, Southport, Torquay, High Wycombe 

BON MARCHE, Gloucester HANDLEYS, LTD., Southsea 

FOOTMAN PRETTY Ipswich; JONES LTD., Bristol 
WELLSTEEDS, LTD., Reading 


practically completing the programme outlined the time the formation 
the Trust last December. 


The interests acquired have been purchased the basis the earnings the past 
three years, during which period trade has been depressed. The trading figures for the 


first nine months the current year show that, notwithstanding the Strikes, turnover has 
been maintained. 


selecting the above from the many businesses which have been considered, the 
Trust has had view not only the past and present earnings, but also the prospects 
increasing earnings grouping certain businesses which, owing the similarity the class 


trade, geographical situation, can more advantageously and economically conducted 
under unified control. 


This grouping businesses into units manageable size not only makes possible 
obtain the services men high position the trade which would not possible 
smaller businesses, but also maintains that desirable attention detail and customers 
which the essence successful retail trading. 


instances the many advantages gained grouping, the merger 
Russell Ltd., and the adjoining business Stagg Mantle Ltd., Stagg and. Russell 
and the amalgamation interests Dawson Bros. (London) Ltd., and Staddon’s Ltd. 
(two businesses carrying similar class trade), are very satisfactory. 
The holdings Plummer Roddis Ltd., being acquired Bobby Co. 
Ltd., will give interest almost complete ‘chain Stores the South England. 


number important Drapery businesses Pettigrew Stephens, 
Ltd.) are also about grouped. The Trust will hold substantial interest the new 
Scottish Company. 


has been the the retain the existing and afford 
those interested opportunity acquiring substantial share interest 
the groups which interested and the Drapery Trust. The pooling technical 
knowledge men hed life-long the Drapery Textile Trade has 
proved invaluable. The Managing Directors the various groups will, far possible, 
also Directors the Trust, the Board which consists practical men. 


This wider association businesses provides increased scope for the advancement individual 


members the Schemes for Staff Provident Funds are organised basis 


which would not practical single businesses moderate size. 


Wholesale Department has been started for the purpose developing 
Centralised Buying from which anticipated that economies will 
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INDIES. 


BRANCHES 


BANKERS. 


BANKING DISOOUNT 


sits 


OFFICE, NEW YORK 
Wall Street 
LONDON 


Europe, offering unusually complete servicesand 
firms developing foreign 


THE UNION DISCOUNT COMPANY 
LONDON, 


is 
tecastved for zed “periods at pates to be 


INDIAN MARKET 


offers opportunity you. 


Let give you complete 

unbiassed report the sales 

possibilities your goods 

India, compiled our men 
the ground. 


THE PIONEER PRESS INDIA 


Dailies, Weeklies, Monthlies, 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 


The Canadian General Electric Company give 
notice that the Directors have DECLARED 


day January, 1927, 
December, 1926. The Transf 
Books will not closed. 
For The Canadian Bank Commerce, 
Registrars the Canadian General Electric 
Limited, 
CHARLES CAMBIE, Manager. 
Lombard Street, 
1st 1926. 


REFUGE 
Chief Oxford Manchester. 


INSURANCE 
THE PRUDENTIAL 


Family 


Securing CAPITAL SUM the end 
fixed term, and, case earlier death 


provision for Widow and Children. 


BANK 


AUTHORISED CAPITAL 


RESERVE FUND and BALANCE carried forward 
DEPOSITS and CREDIT BALANCES 27th February, 


‘Head THE MOUND, EDINBURGH. 


Chief Office: St. VINCENT PLACE. 


b-Branches Glasgow, and thro 
GEORGE ScoTT. Treasurer, 
THE COMMERCIAL CABLE 
COMPANY 


STERLING CENT. 
DEBENTURE STOCK. 


500-YEAR 


Stock Exchange 


notice that the TRANSFER BOOKS 
done through member CLOSED from the 22nd the 


both days inclusive, for the preparati 
the warrants for the interest due 


No. Bishopsgate, 
December, 1926. 


TERRITORY SOUTHERN 
RHODESIA. 
SALISBURY MUNICIPAL 
ISSUE £100,000 PER CENT. 
BEARER £100 EACH. 


Notice hereby given that accordance 
with the conditions which the above Loan 
was issued, the following BONDS were this 
day DRAWN for REDEMPTION PAR, 
December, 1926:—Bonds numbered 124, 
157, 223, 276, 456, 618, 764, 887, 

Bonds £100 each. Present: Josh. 
Watts, Notary Public, the firm 


The bonds and all interest coupons not 
then due must left the Office 
Standard Bank South Africa, 
Clements Lane, E.C.4, three clear days 
examination. Payment Principal will 
made and after the December, 1926, 
from which date the Bonds will cease bear 
interest. 

Notice also given that Bonds numbered 


The Stock Exchange. 


list Brokers who are Members may 

seen the Bank England Stock Transfer 

Offices, Finsbury Circus, obtained 

application Secretary the Committee, 

THE STOCK EXCHANGE, E.C.2, from 

whom can also obtained information 
Scale 


Members the Stock Exchange are not 
aliowed advertise for Business purposes 
issue circulars business communications 


others than their own Principals. 


Persons therefore who advertise 

brokers share dealers are mot 

the Stock Exchange, any way 
_under the control the Committee. 


STATISTICAL 


36, 37, 872 880 inclusive, viz., bonds 
£100 each, have been purchased and 
REVIEW cancelled since the 30th June, 1926.—For the 
Standard Bank South Africa, Ltd., 
mdon, 2nd December, 
WOOL WOOL 
TEXTILE TRADES 
BELL SYSTEM 


DAWSON 
COLEMAN E.C.2 


PRICE 


195 Broadway, New York, Y., 
149th Dividend 

The regular quarterly dividend 
Two Dollars and Twenty-five 
Cents ($2.25) per share will paid 
January 15, 1927, stockholders 
record the close business 

December 20, 1926. 


BLAIR-SMITH, Treasurer. 


CITY PORT ARTHUR. 


FOUR-AND-A-HALF PER CENT. AND 
FIVE PER CENT. 


The City Port Arthur announces that the 
INTEREST COUPONS the above-mentioned 
Debentures maturing January, 1927, may 


PRESENTED and after the 13th Dece 
1926, between the hours and 
(Saturdays excepted) the Bank Montreal, 
Threadneedle street, E.C.2. 
Three clear days required for examination. 


CITY REGINA. 
PER CENT. 
DEBENTURES. 

The City Regina announces that the 
INTEREST COUPONS the above-mentioned 
Debentures maturing January, 1927, may 
PRESENTED and after the 13th December, 
1926, between the hours and 
excepted) the Bank Montreal, 
Threadneedle street, E.C.2 


Three clear days required for 


10th 
ber, 1926, order the Board, 
PARISH, 


CITY CALGARY. 


FOUR-AND-A-HALF PER CENT. AND 
FIVE PER CENT. DEBENTURE LOANS. 
The City Calgary announces that the 
maturing ist January, 1927, 
the above-mentioned Debentures may 
PRESENTED and after the 13th 
1926, between the hours and 
(Saturdays excepted) the Bank Montre 
Three clear days required for examina 
Lists may obtained application 
ank. 


Monthly Manual 


1864). 


The MOST COMPLETE PERIODICAL RECORD 
existence dealings, throughout the United 
Subscription 


: | 
ak, 3 
COMPANY, LIMITED. 
the three months ending December, 1926, 
being the rate per cent. per annum 
the Preference Stock the Company, and 
that the said Dividend ble the ist 


December 1926.) THE ECONOMIST. 


Read this letter 
LORD MONTAGU 
BEAULIEU 


may interest you know that 
present Rolls-Royce Dunlop covers 
have run over miles, having 
been supplied with the car originally 
August, 1925. one considers the 
long distances which the car has run 
with heavy loads and high speeds 
France, and the gravelly nature the 
roads the New Forest, great credit 
due the Dunlop Company for such 
excellent result. may say that out 
six tyres least three will cover 
considerable number miles more.’ 


(Signed) MONTAGU BEAULIEU. 


moral 


satisfied. 


‘RUBBER LIMITED, FORT DUNLOP, ERDINGTON, BIRMINGHAM. 
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HONG KONG AND SHANGHAI 
CORPORATION 


Amoy, Bombay, Canton, 
Chefoo, Colombo, Dairen Haiphong, 
Ipoh, Kobe Kuala Lumpur, 
London, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, 
MITTEE LONDON: 


COM 
K.C.M.G., Chairman, George Macdonogh, 
David Landale, Townsend. 
Sir Geo, Sutherland. Whigham. 
LONDON: 
Sir Newton Stabb; Jones. 
Moncu 


COMMONWEALTH BANK AUSTRALIA 


(Guaranteed the Australian 


Branches and Agencies Australasia. 
Banking and Exchange Business 
tion transacted. Bankers the Government 
Commonwealth the Government 
the State Queensland, the Government the 
State South the Government the 

State Tasmania. 
3,432 Savings Bank and Agencies Post 


SCOTT, Man 


over 


THE BANK AUSTRALASIA 


-by Royal Charter, 
Head Office: THREADNEEDLE E.C.2. 
West End Office: 17, Av.,W.C.2. 
Reserve. 

Letters Credit and Drafts are issued and 
banking business every description trans- 
acted through the numerous branches 
bank throughout Australis and New 
for fixed periods 


BANCO CHILE. 


Chilean 
Reserve £1,000,000, 


throughout the 


THE COMMERCIAL 


ENGLISH 
AUSTRALIAN LTD. 


2.060.000 


SYDNEY LIMITED. 


payable demand, and. Letters 


Credit are issued the London Branch 


the Head and Agencies 
Bank. Australdsia negotiated BASS RATCLIFF GRETTON, 
collected. Remittances 


London Office: 18, Birchin Lombard street, their Debenture and Preference Stocks 


AUSTRALIAN BANK. 


Authorised Capital ... 
Paid-up- Capital 700,000 « 


WESTERN 


MERSEY ‘AND HARB 


REGISTERS the Debenture Stock, 


Drafts issued, Remittancés Bills the month, for ‘the "of pre paring 
collected, Deposits received for helf-yearly Interest Warra 


nts. 


and all banking and exchange received from the morning 


Savings Bank Balances ... business connected with Western Australia Ist January, 

ese ee eee E.C.3. Ist. December, 1926: 


CARNEGIE, General 


LIMITED; 

1825. 


~ 


smoker who lights his first pipe 
Mixture, feels mildly surprised that such 


Navy Mixture 


“WHITE Strength, 


Per 


= 
BANK NOVASCOTIA 
land, Cuba, Porto Dominican 
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